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BY OUR OWN CORRESPONDENT 


BY ROBERT MAUTHNER: Paris, December 223 


*" OTn * • equities wibstood 

Mr. George Bush. tercd bouts of profit-taking. 

Dr. James Schlcsinger, a prices fluctuated within narrow 
former Defence Secretary, ha s jjmfts before easing a shade 


Mr. Joseph CaUfano. a lawyer ****?• for . * *** of . 3 ® ft 0Ter 
and adviser on domestic affairs the last six trading nays, 
to President Johnson, is to be- »— • - ■ - - — ■ » ■ 


Aril AT K T L wea ^ er moderate growth of the world economy next year is forecast 

• gilts edged high*, although o-day by the 24-nation Organisation for Economic Co-operation and Develop- 
overame Wa 1i ^^ertaii^^ nent ’ pooping the Western industrialised countries. 

, , , . . , * J ' D _ ,c i vihflo The OECD Secretariat says On the other hand, they will to be faced hy three major prob- 

A fernreraldesiid speech writer ‘ JS!? 5 M de ’similar n ,ts six-monthly Economic Out- exercise a positive influence on lenv=. The rate of inflation, 

for President Kennedy bas been short-dated stocte na e a™«ar Mk that the recent slowdown the balance of payments and the though-decelerating is likely to 
appointed by Mr. Jimmy Carter, improvements. Hu r «. tio-vera- 0 economy recovery and the British current account deficit in remain high in most countries. 
President-elect, to be director of ment Securities Intex rose 0.12 prospects for rather slow growth 1977 is now expected to be in In addition, the moderate 
the Central intelligence Agency, to 59.74. —about 4 per cent for the area the region of $lhn„ compared growth in economic activity may 

Mr. Theodore Sorensen succeeds A rnirmrc . hcfnfll , lost year as a whole — should be with $3.3bn. this year. be insufficient to reduce unem- 

Mr. George Bush. 5Ut ,n Perspective- rt did not add The Secretariat forecasts that pio>ment and the investments 

nr crMnti««ir „ J P t0 a recession. as had some- the U.S. economy will grow by needed. 5 u»-. most countries to 

r ’ u J fluctuated within narrow tmes been claimed. an average of 4.5 per cenL next mate op the deficiencies of the 

,lD,lts beCore d,F1, !5 r * ^ ade The U.S., Japanese and West year and the West German by pa» few, years wiU probahly be 
thp rPcnnnrihiB harder on the d«7. FT 30-Share Icrman economies could be ex- 3.5 per cent, a significantly lower slow to.. materialise. Last but not 

enorcvafTairv p Ih for Index finished 0-2 higher at ectcd to pick up - fairly figure than that predicted by the lea<L the. differences in the 
Mr Josenh Califann a lawvpr 344.7, for a rise of 30.9 over rongly" in the first half of Bonn Government Japanese eco- econo calc performances of the 
and adviser on domestic affairs the last six trading days. lext year, assuming unchanged nomic growth of about 6 per OElD countries will remain sub- 

to President JnhSn is fn hZ Z f tides. But growth would prob- cenL is predirted. stantiai. f : 

come 1 wuaire 5200r£wu» ply be slower during the second Over the next 12 months the deal with these factors, the 

Education and Welfare H Back P months. member countries will continue Continued on Back Page 

- ‘ IThe Organisation's forecasts - 

M ike into account a rise of 5 per — 

Int. in nominal oil prices. Offi- REAL GNP GROWTH IN THE'OECD AREA 

®ls admit that it js Impossible _ _ . , . _ 

i say at the moment bow Percentage changes seasonally adjusted at annual, rates 

ifetistac this assumption will _. . 

fve, given the two-** in- C *X "gX* "VST ^ 

Jases to be applied by the * m 1974 1,77 . . T V T _ | 

Qganisation of Petroleum Ex- — -•= ”S lst *!2. 

drting Countries. Canada +0A +4J +34 +53, +4i +34 +34 

kfter tiie British Govern- United States -13 +44 +44 +»'- +4 +5 +44 

ant's latest economic package, Japan 11 +4 +4 +M +34 +7 +44- 

tf Secretariat has revised down- France* —13 +5 +3 +73 : +3 +3 +2J 

vfrds its already very modest Germany -33 +54 +34 +70, +34 +34 +34 

ts readers a Merry Christmas. 1— London Cash— gUrth predictions for the U-K. Italy* -3.7 +44 - 4 +T A +2 -14 -1 

WTO 1 Price The new policy measures are UJC* —13 +1 +14 +2J. +74 +14 +1| 

tefjSi 4^00 Air^ ppp^fxrrWw elected to have a negative im- Total above —13 +54 +4 -i~i.fi +34 +4« +4 , 

- ■ — - * pit on Gross Domestic Product Other OECD —03 +24 +24 

m ^ f- oabout i per cent, next year. Total OECD —13 +5 +3j +4L0' +3? .+4 +34 

■ leet St. ballot JJ» »“ SS 5 jSy « *** — - '«» -^dp: — : 5 

he National Granlrirat Accn.-ia. ppmh _ . .l. 1 P er cent. - - - ■ — 


come Secretary for Hcaltb. 
Education and Welfare. Back 
Page 
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Rule by decree . 

Powers to rule by decree for six 
months were sought from Parlia- 
ment by the new Lebanese 
Cabinet of MT. Selim al Hoss. 
Prime Minister. Page 8 


REAL GNP GROWTH IN THE'OBCD AREA 


Percentage changes seasonally adjured at atmual rates 


A POWERFUL committee of 
MPs was provoked yesterday into 
challenging the Commons to 
force Sir. Enoch Powell to sign 
the register of members 1 inter- 
ests or to face supensioa.- 

In a fiercely-worded report, 
the committee. delivered an ulti- 
matum that it would go on 
strike unless something was 
done to bring, the defiant Mr. 
PoweH to heel. 

The committee, appointed to 
set up and- to. review the 
register, records th^t 634 out of 
the 635 MPs have -obeyed Com- 
mons resolutions calling on them 
to register ** certain of their 
pecuniary Interests.” 

The only MP to decline has 
been Mr.- Powell — former Con- 
servative Minister and now 
United Ulster Unionist MP for 
South Ddwn — on the grounds 
that the Commons resolution im- 
posed obligations that could law- 
fully and constitutionally be im- 
posed only by legislation. 

The chances of -Ministers 
instituting action against Mr. 
Powell appear to be very small. 


Change on previous year 
1975 .1976 1977 


Change on previous half-year 


The Financial Times wishes all 
Its readers a Merry Christmas. 
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1977 * 
1st ~ 2nd 

+34 +34 

+5 +44 

+7 +44 

+3 +24 

+34 +34 
-14 -1 
+14 +14 

+4J +4 


Tempting 


Fleet St- ballot • ™ P riees £ 

„ . London, cash metal dosing at 

The National GrapMcal Aigoe ia- £5,020 a tonne, up £45 on the 

hSJ*J?JFSLS?* 3 week - Commodity review, 
ballot of its members on pro- p aiT - 17 . 

posals for the introduction of Xl 


Commodity review. 


romputer-based technology into • STERLING feU 5 pdnts & 
tten^onai newspaper industry. ^ ^ ^ >t 


Its trade-weighted depre 
Polio alprt was unchanged at 44.fiprr 

i-UHO aierx dollar's widened to L* 

Hundreds of children at Evelyn's per cent. . -A 

comprehensive . school, ' West • ■ '-'4m 

Drayton. ICddx^ weno vaccina- • GOLD feil *1 to 8i^.S 
ted after a boy was taken to - „ r ,, T /'■ , 

hospital with suspected polio. STREET rise l 


ukuda’s party paves way 
>r him to lead Japan 


hospiti^T with 'SpSd t ^o. t ° • WAJLL STREET rise lJDB. jo Vf CHARLES SMITH, PAR EAST EDITOR \ TOKYO. Dec. 23. 

Winner again T , , , ' ./ j I MR. TAKEO FUKUDA was He may have difficulty, never- Mr. Fakuda said that he would 

Sineanore's Pennlp 1 - Arti«„ llElV 10 CUt • named president of the rating theless,- in gaining popularity, announce hi* Cabinet on Safur- 

Party led bvl£ fie Kuanviw J . Japanese Liberal Democratic given the fact that Japanese day at the latest having been 

Prime Minister* mn it. fifth PlllTPIlPV ]nvV ‘ t0 ^ a 7 at a caucus Prime Ministers almost invari- farmally inaugurated after to- 

SucSflslve electi’on^virtorv : at win A no rival candidates for ably experience a steady decline morrow's Diet session. 

J . • ITALY’S 7 per cent! surcharge the leadership presented ihem- in popularity while in office. -The appointment of . Mr. 

Sunnv nutlnnir on exchange payments, one.-of selves. \ To^ay he announced the Ftlkn( j* Pf^tT leader brings to 

ounny OUXIOOK the Government’s measures 'to Mr. Fukudd will become Pruae appointment of Mr. Masayoshi 40 enc * ^e long period of inter- 

« . _ _e « 1 ■ . « . . .ij. 1 :. 1 1 1 a Vini cior 4i\.mArrau7 n ft or u T/iPr . - . . .. . .. nnl nor+u Hicroneinn 


Winner again 

Singapore's People’s Action 
Party, led by Mr. Lee Kuan Yew, 


successive election victory. 


MR. TAKEO FUKUDA was He may have difficulty, never- • Mr. FakuiJa said that he would 
named president of the rating theless,- in gaining popularity, announce his- Cabinet on Safur- 
Japanese Liberal Democratic given the fact that Japanese day at the latest having been 
Party to-day at a party caucus Prime Ministers almost invari- farmally inaugurated, after to- 
st which no rival candidates for ably experience a steady decline morrow's Diet session, 
the leadership presented them- in popularity while in office. -The appointment of . Mr. 


Sunny outlook 


A -0 ore cheerful view of Britain's rapport U/e lira, is to be halved Minister to-morrow a£ ,er a Diet Qhira, his principal ally, in the oa ^ . _f ar * y ,. diswnsion which 
economic prospects next year from Monday and abolished on session, at w^ich me lAberai pgyty, as secretary general of the in when a group of 

. n ~.. . . . I?»I / u irv. _____ s_ rK*mnf«rarir PaiVv ranninatP fnr na-rtv loarionc .nimliul _ 


and in I97s was taken by ’Mr. February' 14. The, move, js democratic Party candidate : for *" " 0 ”* “‘ w senior party leaders launched a 

James Callaghan, Prime Minister, reporter to be in response ; to Premiership is assured of ■ raove to unseat Mr. Mild from the 

trong EEC pressure to phase fietory^ over thev candidates of £ ^ jvgw York Premiership. . .. 

ut the emergency measure, opposition parties! — : T»e anti-Miki .. movement 

■age Jy i His nomination as party leader _ One. h I Pmn«»« ' stre ngth in the autumn, 

... . * ivas received ouietly by the ! the Government came near 

► AUSTRALIAN ' dollar hfcs Japanese, who for the past week 1 to being totally paralysed at one 

toviyJ up in value again. Its or so have taken his choice for . I ? oint ^ e P pnh and 

JC T 1-5 dGVa i uat 1 i n granted. iS£. ; £S£§S. 1°™* clashed over the terms on 1 

as/necn whittled down to lass At present he Is probably less lao-orb* ; u u »-lS. , Mriu |iah-ia«hk which a spedal Diet session 

ia/i 13 per cenL Page 8 popular with the average voter - Mould be convened. 

1 . export PRFniTC rna.-ar.ta, than Mr. Takeo Mild, the out- . . - .. . The party- feud looked like 

going Prime Minister. party, a key office sometimes re- continuing even after - this, 


Page 17 


' — r- 

nut the 

Aiw hlarno Page Jy < His nomination as party leader 

Hirurdbn mame . ■ ivas received quietly by the 

A Right controller at Zagreb air- “ AUSTRALIAN dollar n£s j a p aiieS o, who for tbe past week 

port was responsible for the mov ^ *JP in raine * sa1 ?- .r* or so have taken his choice for 

world's worst mid-air collision in J*™?. 1 l7- ® devaluation granted. 

September in which 176 people "^ 6 - ,o Cn whiffled down to l^s At present he is probably less 

died, a report by an official com- tBan **** cenL 8 : popular with the average voter 

mission said. •.WDAvr rDcmvc than Mr. Takeo Mita, the out- 


emergency measure. I opposition parties. 


"iu tupuuMuic rur me t ■'I — . — r ,T ur so nave laKtrn hi* ounce iuj 

Y% worst mid-air collision in r ece P t 17 5 ?“ «“*: ^valoatiin ^0^. 

>raher in which 176 people ha neon whiffled down to l^ss At present he is probably less 

a report by an official com- 0,8/1 cenL 8 : popular with the average voter 
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He bas hinted that he would 
be prepared to keep the Govern- 
znent in office In the coming year 
rather than see the Tories gain 
power, and. with an ' overall 
majority of one. Ministers wfll 
not want to see him disciplined- 

The Conservatives, on the 
other hand, might be tempted to 
take the opportunity presented 
by the report to stir up trouble 
for Mr. Powell by salting for his 
suspension if be continued to 
refuse to sign the register. 

The select committee, after Mr. . 
Powell's Initial refusal to co- 
operate, recommended a new rule j 
earlier this year providing for, 
suspension as a last resort as 
punishment for refusing lot 
comply with the Cominons reso- 
lution. Bot there has been no 
sign of any action- against Kp. 
PowoHl- • v-\ -. — * . 

The report,- pahlmbed* yester- 
day, comments tartly: * We are of 
the opinion that; unto the- House 
has enforced its original resolu- 
tions, and upholds the integrity 
of the Register by tfiis or otber| 
means, it will diminish the Com- 
mittee's standing to publish a 
further edition. 

“We are not therefore pre- 
pared to commend such a further 
register until the House has ex- 
pressed a view on the force of 
its resolutions.” 

The recommendation was that 
if an MP failed to register his 
interests, wholly or In part, a 
motion should be put before the 
Commons to suspend the MP. 

Special report from the select 
committee on members’ in. 
terests: Session 1976-1977. S.O. 
I5p. 


BIOT POLICE fired tear-gas and 
made truncheon charges on 
several hundred supporters of 
Sr. Santiago Carrillo, the Jailed 
leader of Spain's Communist 
Party, demonstrating In central 
Madrid to-night 

They also fired rubber bullets 
to disperse the demonstrators, 
who marched behind a Cnm- 
raunist Sag and a red and white 
banner -proclaiming "Free 
Carrillo” ouside the city's 
police headquarters where tbe 
veteran general secretary of the 
party was held..'. ■ 

About 90 minutes after the 
clashes began the demonstrators 
were still fightibE to take their 
protest- into the Puerta del Sol. 
The police replied with renewed 
fire of smoke.; grenades and 
rubber bullets. . "Assassins, 
assassins," the protesters 
chanted. 

One groop of some 2.000 
demonstrators marched through 
central streets waving red flags 
with the ' hatnmer-and-sickle 
emblem. 

They shouted "You can feel 
It, the Communist Party is here," 
and "Total amnesty.” 

Leaflets thrown throughout 
Madrid said: “The freedom of 
Santiago Carrillo is absolutely 
necessary for there to be 
freedom and democracy in 
Spain. -Madrid workers, in all 
factories, in all suburbs and 
towns, • unite everyone to free 
Santiago Carrillo.'’ . '. 

There were fears that the pro- 
tests against the .arrest of St. 
Carrillo and seven, of his col- 


MADRID, Dec. 33. 

In an unprecedented move, 
the office of Prime Minister Sr. 
Adolfo Suarez received a dele* 
Ration of Communist leaders 
-protesting ut the detention. 

One leader later quoted a 
senior official as saying that the 
Government was concerned about 
-the Carrillo case. 

The arrest has further threat- 
ened unsteady moves towards 
negotiations between the 
Government and the Left -win 2 
opposition on Spain’s transition 
to democracy. 

The negotiator prnpnsed bv 
the Communists.- Sen nr Slmoii 
Sanchez Montern. was also 
arrested last night with six other 
party members. 

The Government of Sr. 
Saurcz is fared with a serious 


PUBLISHER’S 

NOTICE 


The Financial limes will not 
be published on Christmas 
Day, Boxing Day, and Tues- 
day, December 23. The next 
issue will be on Wednesday, 
December 29. 


leagues last night might spread, 
undermining the Government's 
efforts to move smoothly to free 
elections. . . .• 


Arrest in wig 


The .Spanish Communist 
Party; now outlawed add. ays 
the 7 ' Government, not -to be 
allowed to operate freely in the 


future, had announced earlier 
-that it ordered: a “mobilisation” 
oF. : its miljjtftnis. estimated at 
130,000.1 toTjfce Sr- Carrillo: ' 

- Coroni'.i^isjt printing '-presses 
tnrnedu-ui Mf a rail tioUjlfiaflets 
calling for ^night’s- demonstra- 
tion 'and tfirasands of posters 
appeared in Madrid suburbs. 

Riot pali ca were, deployed in 
force all dayfhroughoat the city 
to head off demonstrators as Sr. 
Carrillo made a statement in 
Carabanche} *jail to a judge of 
the^ Public .Order Court. 

Sr. Carrillo. 62* was picked 
up last night by plain clothes 
poHce as he left a flat in a 
Madrid warkmg elase suburb. He 
wa« wearing: a wig for disguise, 
hut offered ho resistance when 
identified. . 

Spanish television later trans- 
mitted a film of him sitting in 
police HQ looking composed and 
smokin; 3 dgarette. 


130,000,1 to-" 
- ConmnipL 
tureedttuiJ 
calling for 
tioo 'and ti 


dilemma. It may, as the easiest 
oP all options, choose to expel 
the jailed Communists. 

Political observers believe that 
to. put Sr. Carrillo on trial would 
further enrage the Left wing, 
.and possibly .wreck any efforts 
at negotiating a compromise with 
'the . other Socialist . groups and 
be tantamount to recognising the - 
Spanish Communist . leader's 
status as an ordinary citizen. . 

The Government was particu- 
larly incensed this month when 
foreign and local journalists 
were taken to a secret rendez- 
vous with him. 

- He has said that he has- made 
several trips across the frontier 
-to France end back- 
. .Ministers regarded this a 
direct challenge to - the regime's 
authority^ and orders we re issued 
that 1 the Coffiaonnl -lerior be - 
arrested at all coste. He is- 
charged with having entered 
Spain illegally^ • - - . . 

Since then, of course,: the 
Government's move to liberalise - 
Spain received a major boost 
when over 90 per cent, of voters 
gave their approval to the ne* 
plans in the referendum on 
December 15. In this light Sr. 
Carrillo’s arrest - may seem un- 
necessarily provocative. 

Whether .such parties as the 
Socialists and- the Left-wing 
Christian Democrats now agree 
to take part in the General Elec- 
tion due next -year remains to - be 
seen. 

The Communists, for their 
part, have said that they intend 
to field their own candidates 
whatever the Government says. 


A game battle power to extend 

A Californian economist is in the JSS* piS? 1 
final stages of a three-year battle exp<jrts - Pagc 9 


of a three-year battle 
that the game of 


T, 1 aoin'» Prime Minister party; a sey omt 

Department has been granted * Mi] .. . - , . garded as the launching point for month’s General Election. In the 

SSSJ 4, Sfd5 »-hUe Mr* *“«« «««. the election reSts'^ 

exTMiS. Pa*e y t^ G Fukuda. rightly or wrongly, is Senior party posts were given W bad for the party that Mr. 

thought of as a remote inteUec- to Mr. Mara mi Esaki, a member MSuwas forced to step down to 
OIL PLATFORM constructors. tuaJ with somewhat hawkish of the party faction formerly led “Wee t^ponsfidUty-” 


after - tills 


Best wishes for a 


Monopoli' is a monopoly — and McDermott’s, in Scotland have 1 views on foreign affairs. 


should not be. Page 6 


ex- Prime Minister Tanaka, Mr. Fnkuda’s most argent task I 


won an £8m*. export order from j Mr. Fukuda will attempt to and Mr. Toshio Komoto, Minister a +_* >rime Minister will be to 


Briefly . . . 


the Brazilian State oil company, j brighten his image by appointing of International 


aud tatitie the economy. 


Petrobras. Back Page 


a young Cabinet and by reforms. Industry in the Miki Cabinet lAan of the Week Back Page 


ir snow falls on the roof of the • SHELL AND ESSO have 
London Weather Centre on agreed to sign a deal giving the 


Christmas Day, William Rill. Government a big stake in their 
bookmakers, will have to pay North Sea operations. Page 13... 

AAA 


punters 115,000. 


' • STATE HELP to prevent 

Appeal fnr more than £7m. will redundancies at Scott Lithgiw 


be launched next month by the shipbuilders in Scotland was j 
United Nation* to save the sought by a delegation to Mr. j 


Acropolis, Athens, which is dia- Gerald Kaufman, ‘ Industry 
integrating because of air Minister of State. Page 17 I 


Bank lending to manufacturing 
and private sector increases 


pollution. # FERRANTI hi to receive, a ** 

Bow of the crippled oil tanker farther £3m. of Government iid 

wrecked off Cape Cod New 50 * at ft 620 diversify by taking MANUFACTURING industry and £72lm., predominantly in 

England, split in half, page 8 over the straddle carrier maim- the services group accounted for sterling. 

factoring operations of the TL^L- the main part of the substantial Two sectors within manufactor- 


8Y MICHAEL BLANDEN 


predominantly 


Council oF Alcoholism. Coventry, owned Clark Equipment groop. (rise in bank lending to the ing accounted for most of this 


may close because of lack of Back Page 

staff and money. _ _ . _ __ . ^ ' _ . 

49 BARCLAYS BANK Board 
Trawler skippers from Fleet- decided to make concessions in 


wood. Lancs, will be under secret ite pension payments . arrarpe- j England- 


private sector over the three- rise. Food, drink and tobacco 
month period to mid-November, showed a rise partly, it is 
BANK Board according to the breakdown pub- thought, reflecting a seasonal 
concessions m lished today by the Bank of build-up of stocks ahead - of 


sailing instructions after their meats, in view of trade union 


Total bank advances to U.K. a , substantial 


Christmas, while there was also 


SMn« a or b t T h« k r^^f bv P more?h^n d h».^ ti ^ ff Si S~ residents showed an increase 'cd chemicals and allied industries. 

£ m m ° D Mari5et in m °re than half the staff. Page £233bn. over the period at . The services group increased 


fishing limit talks. 19. 

At least 1.500 engineers will be • TAKEOVER PANEL accuses 


| £34.94bn. 


its borrowing by £655 m. 
which some £210m. was 


At least 1.500 engineers will be • TAKEOVER PANEL accuses [ However, nearly half of the Zri;° s °™ e ^was^ in 

needed to survey damage caused Prudential Assurance of .an I rise, £1.04bm, was in foreign ^™ nc y- W ithin t tius. 


mhuiu lu .>u(>cy uauiaue causea ‘ n»u«uv« wi. . <ui nx, ij..utuu, was ui lureign __ *i,„ V J, . V. & 

by the Lebanon civil war. Pages error of judgment iu Ji* failure currency loans, and about two- otBeT osatribu- 

to consult Dunford and Elliott thirds of tlus reflected the adjust- Co P. ^°°P, rose strongly. 

Isles of Scilly Council has told and its financial advisees before ment of their sterling value as a tD the ot ? er Produc- 

Harold Wilson he cannot passing confidential i nf o rma tion result of the drop in the pound ( category _ rose by OL03nL,' 

build an extension to his hilltop to Johnson and Firth Brown, rather than a genuine rise in ^ uil y “ for ®iff n currency .The 
bungalow at SL Mary’s. Page 14 lending. increase was largely ip mining 


land natural gas extraction. 
Bing to the financial' category 
eased. by. £78m_, mainly to 
ting, while borrowing by tile 
tonal sector fed slightly after 
ter increases. 

( the 12 months to mid- 
ember, advances to- UJC 
dents, excluding toe direct 
it of change in exchange : 
S, increased by fg.lfibm, of - 
i £2^2bn. was in sterling, 
eriing advances rose over toe j 
uby 19} -per cent -to manu^ 
iring industry; by 18 per 
7 to services' by 94 per cent, 
itoer production by l per 
* to- toe financial category 


passing confidential information result of the drop in the pound by 1 srtie^SnLti> .Sr S? 

to Johnson and Firth Brown, rather tiian a genuine rise in ^ S sectori^ w 

Page 14 lending. increase was largely in namng rrr . . 


CHIEF PRICE CHANGES YESTERDAY 


(Price in pence unless otherwise Turnall and Newall 


indicated) 

RISES 

Treasury HJpc 1994 

ANZ 

APV 

Allied Retailers 

AJInatt London 

Fox’s Biscuits 

Gbnfield Securities 
Hccchst 


t25 4- 4 
S5 r 5 


130 + 20 
3 ns + IB 


H*kong Shanghai Bkg. 372 + 18 


CDS 

Royal Dutch 

McLeod Russell ... 
Anglo American 

Bougainville 

HIM 

North Broken Hill 

Sr. Piran 

Wcfkom 

Western Mining ... 


132 + 4 
52+3 
£45 + II 
125 +.11 
230 + 10 
117 + 9 
217 + 10 
95 + S 
65 + 6 
165 + 20 
148 + 9 


lending. 

Sterling advances to UJv. 

residents rose by. £1.19bn. of 
which £1.02bn. was to the private 
sector. 

These figures- underline the 


and quarrying, which includes ' Bank advances listed Page 9 



Saak Rahim 


Ibstock Johnseo <0 ■>- 4 

Vnrsan Grampian ... 93 j- 3 

Mills (A. J.l 52 + 3 

Philips’ Lamp S25 + 35 

Pride and Clarke ... uo ja 
fiscal Electronics ... 241-8 
Rothschild Inv. Trust 203 + U 

Rnyco 141 ■+. ij 

Smurfitt (JefFersonl 105 + 4 
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wuich £i.UZDn. was to the private FEATURES 

Se Tbese figures- underline the . leadera and 

strong increase -in private sector ir , , 5_~r, i i'uV" ' 'A"',' 
borrowing which has been one 

of the major Factors in the recent shattered 

srowth of the money supply and economy 

has prompted the official action 0 

to bring the growth under con- 4omJ _. . „ , 

mil through the reimposition of ^ ^ 

the so-called corset' restrictions. *m* 15 lS 

One of the reasons for. tile ■ - — - 3 ' Ui 

recent Increase, rt Is suggested. Snratai ” l 

was probably that big companies CBmmvtntai''".'.'.ZZ 37 m* 

were already drawing down lines cw nwm. m«b . — u ml 

of credit available to them in 

anticipation that the. autoorities eotcmiiranat GvWe 7 o« 

would impose new controls- - nmee * . j ^ 

After excluding the - direct H 

effect of the depreciation of * !e 

sterling the main rises were 10 6*r — ... . 5 t b 

Tnanu facturing. industry and the Htn * "♦*»». ...ililit, u rn, 
services sector. Manufacturing ■ ■ . ' Fnr latest Sk 

rndnstrys borrowing rase by 
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The week in London and 



rise 


Upward note 


ONLOOKER 


Markets were predictably no alternative scheme has yet 
quiet yesterday ahead of the publicly emerged. 

Christmas holiday and although Geo ting Highlands was con- 
ihe o 0-Share index made verted into a public company 

nominal headway the gains and is quoted on the Kuala 
over the four days still extend Lumpur and Singapore 
to 9.9 points. The Index dosed at exchanges. It operates 
■144.7. The Stock Exchange is Malaysia's only casino and hotel 
open to-day which allows the complex — in the Gontjng High- 
clearing banks access to the gilt- lands, in Pahang State, 30 miles 
edged market But if past years from Kuala Lumpur. Its assets 
are any guide very little overall at the end of last year amounted 
business is likely to be done, to more than £lSm.. and profits 
The house re-opens next Wed- during the year were close to 
nesday. and the account closes £4$m. 
on New Year’s Eve. 

Sterling has had a useful four 5-St&y P & 0 
days rising around 1* cents __ , __ ... 


F.T.-Aetaaries 


against the dollar, and gilts 
have moved ahead against a 


There was good news this 
week for P and O when the 


background of continued high MESA North Sea oil consortium 
activity on the part of the < in «*»«** » nd ° a 


7 « i.i. mm 

V 39 Share 


Government Broker: a new long P« r re . nt - stake) announced con- 
tap stock was announced on formation of a discovery m the 


September 


October 


November December 


BY JAY PALMER 

| NEW YORK, DeipS. 

AFTER SWINGING during the post-victory statements and his 
coarse of this last year through appointment • of -political ‘-and 
just about every extreme of fiscal moderates to top postal the 
emotion from beligerent pes~ -market ' . Js' expecting -great 
sanism all the way to euphoric t hi n gs. ■ 
optimism, Wail Street now looks Traders now freely admit that 
set to end 19/6 and start 1977 they the famous" third leg’’ 
on a strong upward note. Oyer the current bull market de- 
the last three day* veloptng next .year, with a gain 

have moved higher and next ^ i977 : eqnal or'..alonjg the fines 
week, if tradition holdsgood, 0 f the' aharp^'rffif. seen r ‘ln the 
should see- the usual Santa ^ year of President. Jiflm. F. 
Claus rally. Kennedy’s term. The Daw-Jones 

Both the institutional inves- Index has already risen shakily 
tors and the market traders now from its presidential : election 
seem a good deal more confident lows and talk is now. of. the 
and happy. The worries re- index bursting through its.L051 
straining marker enthusiasm . as peak early next sprlng and mov 
recently as a few weeks ago-- ing on up to around 1,200. b; 
uncertainties over Jimmy year Rid. . . f. 

Carter, the OPEC oil price rise Tbe Dow Jones Index; rfb 
and the U.S. economy — have known measurement ( 

now largely disappeared. wall Street prices, started I9T 
Perhaps the key factor in all in- the 850s leveL It burst 
this is. the. market’s changed ahead strongly during Janoar 
attitude to Jimmy Carter, and early February to readh th 



WedneSav (£750m worth) for Moray Firth. A first well was Before the election, tradition- high 900s before enterfn 

Which anolicaHnns are due on sunk in August, but a second Dunford and Elliott becomes deliverymen. So far as the ally Republican Wall. Street saw roughly 11 months of Rideway 
December 31 Dentines in the well 2? miles away confirmed more and more tangled as the actual producers are. concerned the Georgian as a free-spending movements. Over the course o 

now stock open on January 4. that the new ^ eId * a commer- days go by. It is just seven ^ sto^ market appears w he liberal. Now reassured by his the year, the. index move 

cial proposition. The discovery weeks since JFB made its offer. taking a fairly 53^™ vieW of 
Giddy SlStPrs is ^ose-tMhore— I the first well Since then Dunford has come ^ outlook for profitability: 

\Jiaay sisiers W3S only 12 miles offshore in up with a £3m. rights issue, a over ^ t f our days Rinks 

Shareholders in Golden Hope, shallow waters— so exploitation profits estimate for the year to has risen something like 

Patalmg and London Asiatic coats should be on the low side, next October of £3-35m. after . th R t th rpcent 

rihe three sisters in the Outside estimates of the tax (against a loss of £L2m.> SedSira of InteS toiS the -• • - 

Harrisons and Crosfield stable) production potential from the and now a forecast of a massive jndustr ^ leader , Associated BY-PAUL CHEESER1GHT • - : 1 ’ . ! 

have probably become giddy new field cover a wide range but increase in tne dividend — from g^tishFoods no one can bo - • .... 

from the events of the past they probably average out at*p to 5 4p net. This latest move that some sort of price IF CHRISTMAS denotes the ciple that- the raising of financ 

few weeks. To comply with the around 350m. barrels a day and has pushed the share price up war wiU t devel0 p u. ^ Mew creation of new life then the . for mining projects is muc 

Malaysian Government’s policy when Full production is reached to 42p with the market now „ festival this year had Looked like easier if the sales outlets ai 

of a shift towards a greater by the mid 1980s. this should hoping that JFB can be forced * being a rather moribund affair established first ' 

presence of local shareholders, mean an earnings addition for to increase its offer from the The position at present seems f or the mining industry. Low 
these three groups propose to P and O of at least 15p per present 37p a share. to be roughly as follows: AB metal prices, unsteady demand^ /^-i • « g 

merge and shift their domicile share. , Dunford is clearly doing all •^ pods is prepared to extend its rising costs, lagging investment vli Companies , 


to Malaysia. But, Gcnting High- Set against outside earnings it to ^ off J, at it f ee ,_ discount system by close on a Of course the sheer scale 


i. oui, utnnng rxiyn- oci ukjiusi *_ -4,.. :* fee i_ uiwwum aja^m uj uuac «i— ‘7, — , •“ ’■ 

Malaysian company, estimates of between 9p and jg an unwelcome bid But its fi£th whea CUITent ceiUng|tte next torede-th* ^chronicle of { 


has bum up its stake in Golden 13p. for the anga WjMt , atest defensive thrust is being “ f j55 RESr. 


oes scarcely engendered good 


investment needed for a ms 


mine makes 


Hope from 16 per cent, to 22 looks a considerable addition, monitored bv the January *■ The - lls -V impossible for the Industry 

per cent, in recent weeks And even though P & O ^stanS Aerighi laSe ““f » P er cent pf its bread 

vhich puts it in a position to now appears to have halted f. production outside its own , .V , events wtuen, it not . - 

block the scheme proposals at the profit decline of ? e ^ pp0 rt Lnd It ttJFZ ^^ units but ^because of “ “t. JteSTT 

* n “H. i°: reducing debt which in the last *** lighten its collective major oil groups in' the exa 


alm«^o be 


•Jonting is clearly out to foil the of £12^m. compared with £24m. m MM J h r ? Us ’ V A ffr'F'iS and bring toSTtSitfS WtaT Theurle 

"SEK. SSSLSS- tJTsJESf 2SS th. level Of net tangible assets. ^.the oU gtoups to-«v^ i 


companies present piam,. tor tne previous mourns ^ j , of t tar , gil)le ^ wouiu oc ueu w su.nu-x U ^sUge of a smile. The events the Oil gtoups to diversify 

renting s objections hinge on period) the North Sea potential loaves and the discount system concern funds for Investment- :been' imohasised again 9s si: 

the f act that its stake in the understandably accounts for a llyond Vfi u? — ° n 83168 -A® Foods is North American institutional wee v 

new company would be reduced great deal of the recent strength ° uu tun adamant that it would not make investors have been prepared to. -. W- 

to about 9 per cent. Private dis- in the share price. The great bread price row a profit. Spillers sells around accept 3398.4m. (£237m.) of 23- British Petroleum: Is A 

cussions between the two sets The takeover battle between has rumbled on this week with three-quarters of its bread out- year mortgage bonds, carrying Ashing a new minerals iiivan national 
of advisers have been held but Johnson and Firth Brown and sporadic industrial action by put to the major retailers. interest rates of 10J per cent envisaging a link Ipb 

and 11 J per cent, thus enabling 01(2 1110 Ttoto-Zinc group Jin atf a 

- Canada’s only new iron' ore aB likelihood this will iesfto §unpailj 

development to press ahead to- BP buying, a portion of reZ’s ^ients in 

MARKET HIGHLIGHTS OF THE WEEK U-K. INDICES s^uction next year. , Conner of theJI-S.^^ml 


BP buying, a portion of ifZs 
production next year. stake in a. .consortium ‘ e a, 

- The venture is being run ^ C^per;of- theft.S.^ 

the Sldbec-Noxmines consor- ‘ - 1 ' V . I. 

f tium, which brings together the 

Average Dec. Dec Dec British Steel Corporation with /jAf/f wry Iff 

week to 23 17 1- 10 a 41.67 per cent interest XjTt/sU -W 3'frM 1 

FiMAuriAi TiMce : f Sidbec. the Quebec Government- f j « ■ 

Owned %tepl producer, with 50 J -,y AT ^ jLr tlmnrice of 
per ee«:.-a&a a.-W'wmM b- 
58.14 sidiary, Quebec Cartier Mining 

IndustL Ord. 341.1 / 326^ 320.9 with 8.23 per cent ^ Wi 

One of the factors which yestors in the South AfricVh'j 

4539 4^38 i^uced the instiutienal support go ld pining .indiytfr, I'Bif 

7^ for the mine, which incidentally readers of this ’ colamp ■ wit 

• /- was forthcoming in principle as know- that jt haitak^i the view 

/ • . early as last spring but which thatJthe worst is o/er and tbit 

FT ACTUARIES * only came - to formal fruition the price of the metal can no*. 

„ n Pn this week, would no doubt have be expected to gradually infc' 
Capital Cdc 127 At 122.81 IMS 8 been the fact that BSC is going prove in line- with rising indus] 
Consumer . to buy 2.5m. tonnes of the pro- trial demand. / • 'f 

(Durable) 110.44 10496 WI.88 jeefs scheduled pellet output So it has be/n comforting t \ 

of 6m. tonnes. . hear similar yriews expresse ( 

Clearly the presence of a this week lb y Mr. . Deirnii 

ind. Croup 135.47 130^1 lttg major customer in the con- Etheridge imd Mr. .: Doogla ; • 

590-Share 157^5 15155 148i75 sortiura gives the project an Hoffe, in yieir annual chair- 

Financial Gp. 111JM 107.73 KMii ™medisie TisSil/tr and cOBnter- roans revif's of the mm panies 

— w— - - — - balances the disadvantage that they head £n the Anglo Amcri- 

Aii-snare wjo ISfiJSi 7 . Canadian iron ore production is can. Corporation group’s Orange, 

20-year Govt. 45-37 4450 ^-56 becoming increasingly expen- Free Stato goldfield. * 

Red. Debs. 4&57 4553" 4^23 sive by fnfernationai standards. They sfr “We are confident 

i Indeed. BSCs'involvement leads that the .downward trend in the 
to a re-statement of the prin- gold price has been reversed. 
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Speculative demand 

Gold fields offer disappoints 
Recent higher profits forecast 
Bid from Trafalgar House 

Speculative demand 

Firm shipping sector 

Revived demand 
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Recovery hopes 

Unification hopes 

Good haK-year resul ts 

Hopes of counter offer 

Revived int. in. newspapers 
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Speculation on mineral find 
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Speculative demand 
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FT ACTUARIES 


-f limiting runaway, .upwaxu a* 

fovemerffor the time being.” ti»e 

% reviV of inflatibo or a ‘ 

najpr pofiticaj or ,economic more thau TO per.qenv-^-:. _ 

hpwSS. could lead . to 1«5 while C-S. demand nr . • x! g 

fold prices significantly above risen by some -25 per ■ .># .■> 
hose currently Availing." ' 80 tons and more than . . r 


Consumer 
(Durable) "110.44 

Cons. (Non- 
Durable) 13T56 
Ind. Group 135.47 
590-Share 157^5 
( Rnancial Gp. HI M 
All-Share 14650 
20-year Govt. 4537 
Red. Debs. 4657 


the metal can nol f When gold climbed towards could have been absorir-j; ; ; v ts ...... tf;i| . jj^ 

to gradually ini' me $200 per ounce level m 1974 year by the Miaaie 1; . • . r i-.vi;tjr,i r -4*1 
-with rfadng lndusi dany : .ol servers said that this. Eastern markets. " . . t -j.. s 

, / ■ * i\wis an 0 erdue readjustment of , This still does not pc.'”;.,. . ,, «f... • 

>ejm. comforting t iprices — j st like the Boom in the strong recovery in Ur » ;r - 
/Views expresse phees of houses. WelRthey may price and the Soutti .,. r :f , s ,, /^a 

Jby Mr. Dehhii hp.ve befen right, tout the and, I suppose, the SOI? v .. % , f ; K| , enrorn 
nd Mr..: Dougla 'jewellers I were not Impressed, miners must continu: , / 

eir annual chair- fihey^sta*d out. of th& bullion efforts .to keep costi. . ,.. s r .., f 

5 of the companies narket, Kit they are n\w back control. '-3ut at least. Vy... .• V.. . ,i.Vv„ r >.„* r h *, 

the Anglo Ameri- gain. \ now hope Tor better pi ( . ^ ^ 

ion group’s Orange. Messrs. Etheredge and Hoffe their metal -and many., r . ' ,;y‘ T ‘ qn ™ 

Oldfield. ' eckon that manufacturirie and South Africa^; mines . . .‘ J. *' jy * : 

“We drerconffdent'' idustrial offtake of the yellow reaping the benefit • ■ _ J 

Ward trend in the letal will have amounted to revived market ( foK-,. j; .. . ” t ’:,r ll, *‘ 

as been reversed, cker 1,000 tons this yearAex- uranium by-product^ J ” - * 
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Your savings and investments 


Acco laies & Brickbats 


UXSE.tSONAL THOUGH the Therefore, fixed interest and fered from fact that their power accolades and brickbats tvtiie deserves praise for launching a Governments indexed linked 


sentiment may be. the inescap- gilts tended to rule the roost, to promote is limited and fund qr 8 aaigatl ons ^#ich new group with some success plans via National Savings have ^parody of Bleak House it took to commemorate -ft/ !rt • 

able conclusion about last year with interest in unit trusts managers twisted and turned in 1 “Jink &ave deserved the®. during unpropitious markets as to take a major prize. Rnrists aime beating. Unit, trusts do anniversary of the*;*: •••; 

for the savings business is that limited to high income funds or their efforts to find a formula Starting in a charifsble does John Ormond of Surinvest might say that all they do- is to 4°*- emerge unscathed either. Savings Movement r 

:i turned nul to be disappointing overseas trusts. The latter did which would allow them to fashion with the accoladfs, I —who always comes out strong keep pace with inflation and situation over the troubled an interest rate sr Pof i ->r.; 1 . 
acroM* a broad plane. It was well ^especially the Far Eastern market gilt funds. As yet an would pinpoint Lord RebgpSEOt with new ideas. So far this year offer only a slight’ return in Oceanic group is giving cause than the British Sava T 
all the more disappointing funds) with the aid of strong ideal world which avoids all 0 f Touche Remnant in'" the the latrer has produced -a Silver real terms: But this is a lot or comment — it is now almost it replaced. . . 
because Hie majonty opinion currencies and a rising dollar aspects of doubie taxation has investment trust Geld for Fund and an American Index better than many of their com- V x months since the manage- Bljt returning to ! J - - 

about Ihc stockmarket trends premium. Few investment not been found but the single ardently defending what might Fund— both based offshore and petitors can offer and has :ent ’ Lmnont, first intimated j. des investment nianp" . 1; , 

at the beginning of the year was managers made the 1974 premium bond looks the winner bo called tbe indefcnsibJ £ tfie both a little ahead 0/ their time: helped National -Savings c 0 T at ft wouJd 1} ke to find a. whole deserve a 
Thai ihc U.K. market still had mistake of mismatching their compared to Target’s gilt-edged role of the non-executive Myest- in this context. Stewart stage a comeback in 1976 for the trusts and no one - ostensib#-'"" 1 '- — 
a lot of steam left (with the loans. psewhere. property unit trust idea, ingenious though ment trust director. 1 ifemain Wheeler of I.G. Gold Index also despite the cloud which Is * cce Ptable has appeared. ' . One - hQ :, r Try f -,i- • 

FT Ordinary Index in the 380s) bonds failed to make a really the latter was. Fortunately, unconvinced about this aspect deserves a mention. Having hanging over the future of the i. annot hel P blinking that in 5rth e vearaeainstthet ^ 

and that the U.S, market might significant comeback since there was a shortage of the but am happy that the nyest- previously launched the I.G. voluntary mov eme nt. Another B 1 *® aD ^ some other cases that v -feet that some^L *"-j ■■ 

deliver the goods In an even higher interest rates were wilder investment crazes ment trust business has tiiast Gold Index as a way of betting best seller of the year, deserv- ,* 16 trustees should take a deserved for Bill 3PM.* 

bigger way. But optimism scarcely conducive to better although at one time last started to defend activi its on t be price of gold just when ing an accolade, was Vanbrush artm * er Kne to ensure that cattish Aroirablt'ti" i 

about both was premature for, property values. January there was a marked position after years of s\ eking the price took r dive, he was Life which proved^ that whenS-t 1 ft? olde »^ interests are safe- £iSSmtX C rf-SS Ji ' 

^ j’i** 11 ?* V' S ’i? ,a v^ et But Interest rates had to be ^ esree 01 enthusiasm for potato its head. in the sand. 1. courageous enough to continue Friz (its parent company) cares ' ’ were refreahing^ 

nr, 1 tho'tinw V Tn?PR 1 'th2 hi l* to attract investors for. J utUr ? 8 whirii were showing ©n unit trusts, I thin .’that with a Commodities Index tiiis to show its muscle there is little \] As for the proposed Options' against 
tT? k market mik wwntlv as the W 1 ® 1 * societies fell out exciting chart patterns. one has to commend the nyest- year. Gold by the way turned that nan stand in its path— -Board along ChiSo-stylel^s, dostry while v - 

V IV, marKCT nas only rerenuy _r 1: __ „C It.. s_ ,L. L...4 Jlncin. X +~ h* •> unnnai> l<iter fertahllv nnt mWprMripc A# '.Li I J .... .. . . . J 


ode Nation Life, .the prize k>r probably better off in ; ' • 
infusion goes to Fidelity Uie dam where It does not,- 1 
tga where at the end the legal be grafted .on to the.; 
rangles were over legal fees system. Another nota ; u ' "t- •. 
-including those of the Policy- event was the National ‘t ■■ 
alders’ Protection Board. For Jubilee Bond which wj ^ 
[parody of Bleak House it took to commemorate ft ; ^V'- 1 1 
ime beating. Unit, trusts do anniversary of ' the* 1 . 
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the the latrer has produced ~a Silver real terms: But Ihte is a lot | or - comment — it is now almost it replaced. 


for Fund and an American Index better than many of their com- 
ight Fund — both based offshore and petitors can offer and has 
tne both a little ahead of their time, helped National' Savings co 
In this context Stewart stage & comeback in 1976 


x months since the manage- Bqt returning, to J,--. v . 

I ?’* 1 ?!®' mSfc lades, investment 
iat it would like to find a. wbole deserve a di&efiy ■■ 


;r for tiie trusts and no one 


bigper way. But optimism scarcely conducive to better although at one time last started to defend active 
about both was premature for, property values. January there was a marked position after years of si 

while the U.S, market is finding intpr _< f _ tes h , rf to hp degree of enthusiasm for potato its head, in the sand. 

hi ** to attract investors for. f. utu res wh'xh were showing 0n unit trusts, I thin 
mwk on the Dow Jones, the as the balding societies fell out editing chart patterns. one has to commend the 

cwnllrn” 3 a of liae end of the That is the broad picture of ment division of Slater 1 

;. lhi rd lorT" p year, their inflow also started what happened during the year for surviving the troubles 

unra icp. to dry up. What it amounts to and next week my colleague Slater Walker group and 

Indeed, in the U.K. the year is that one either had to offer a Eric Short will give details (if ing doggedly to its pol 
has been overshadowed by con- hi** interest rate in 1975 or to they are available) of unit trust cutting down the oumt 
tinuous pressure on sterling come up with a very good idea, performance and what has hap- trusts in the group. Ho 
and a consequent lack of renfi- There were various attempts to pened in the life assurance and the Minerals Fund was 1 
denee in anything which do both, but the relatively newly pension fields. Meanwhile I will what of a burden. Sin 
implied an above-average risk. launched commodity funds suf- content myself with giving Peter Potts of Ch 


jw. uuiu uj luo-waj uuucu — - 'isoard along Chlcago-style lines, auscry wnue- .««“« 

lker out to be a winner later during certainly not the mercenaries of .this was iotiy discussed during, grudgingly paying, ft -5ip a ^ ,. 
the 1976 when tbe price rose from the broking business. the year Jrot in the end turned geld. A ..faint': ctee«: 3? ‘|.; 


tick- around the $100 per oz. mark to The brickbats spring more but to be one of toe biggest deserved for tbe tith*'U; tl 
Y ..of bucking the $135 marit. But the readily to mind. Perhaps toe non-events. Now that it has been year^-the gentJemitM. j' 


| of gold experts mainly deserve the most outstanding recipients are shelved, one might hope that it on a not-quite fiindec^ j 1 ' '■■■ 
fever wooden spoon for being almost toe various- parties involved in will not'be taken oat and dusted trust units 
mne- consistently wrong in their fore- the life ' assurance rescue a gain before the advent of a scot-free in the courts^, 1 
[ariy, casts. schemes which have taken place bull .^market It 'Is essentially- a ’ r ' 

ftaln As for safe investments the over the past. year. Leaving ftaU-jnaricet operation and is CHRISTOPHS jj- ’■ • 


A year of high rates 


>W’ V ' 


SITTING BACK over the 15 per cent in October. 


for a longer term should con- 


Christmas port and cigars is Even If interest rates do start sider Treasury 15J per cent 
perhaps not the best time to to fall during 19", it is likely 1998 “A” where the running w ^dnm5oK?mi < 
survey one’s investment per- to be gradual rather than swift, yield is 15.6 per cent, and toe s u j] dine sSrtfes deposits ' 
formance; it might cause and there are still plenty of redemption yield is 15.59 per Finance House deposits 
indigestion. Still those who have opportunities In toe fixed cent. Local Authority yrarlings 

concentrated on short-term fixed interest field. For high-rate taxpayers toe National Savings Certificates;' 

interest investment are pro- As ’our accompanying table usual favourites are Treasury (M owe) 
hably feeling more of the shows the gilt-edged market can 3 per cent 1979 (which has a cashed in after 1 year 
seasonal cheer, for they have offer some very good returns, running yield of under * per „ cashed in after 4 years . 
benefited from a year of high and for low rate taxpayers, tho cent.) and Transport 3 per cent. Ret,rw ]J2 ~ ertlflcit “ 

rates. Investors who have stuck can fake advantage of the gross 197E-8S. which is in the medium SuHtaS? 
rigidly to equities may well be payments, the current short bracket and has a running yield ■ — 

of a less jovial mood. “ lap " and recently exhausted of 6.3 ner cent The point with — 


Investment ' ■ « 

Bank deposit and savings | 

Bank term deposits: j 

3 months 
one year 

British Government Stock to 
redemption: S years 


eturtt at following rates of tax % 

No tax 

■35% ' * 

65% 

1L0 

7J •• 

19 

74.4 

9 A 

5L7 - 

13.1 

85 • 

.4* . 

T4A . 

9.9 

7.9 

7J5 

7J5 

4:1 

11 JS— 13 

73-85- 

4JM4 

1175 
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quoted yearling bonds through 
Bid' Stock Market is to invest 


iiv>&3. Per. cent, on a com- admittedly their value .1 

period from a society, portfolio is still fairiy V ^ . 

tha ' emnlTar TrurntM i* tlio . . 
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their rates. 

The return bn bank 


•turtUts fcnH 


.. Mi 

4-0 

. 4J0 

H 

8A 


15.0 

15.0 

- 15:0 ' 

• - Source.-! 

Based on Manor Manuguaent taMc* 


The equity market has fallen long one look exceptional value, both these stocks is the tax free 


historically looked low against aTyear. Hdwever, if. the .certifi . —which currently mesV. 1 ; 
Interest rates offered by building cites ate bwd for four years the of IS per ccol If the-^ ! * 
societies, but the gap has nar- y*id goes unto 85 per cent and are held to maturity (v *:j-. .1: 

rowed considerably this year. At tgre iS no bfr liability. Even for there is an added 4-^v s t ., 

the beginning •. of . January a titaiidard.^tete .tax payer toe bonus. For those ..un f ^i!i, 1 .' 
typical returns for. a standard Is notTinatfractive. but for -ment age the only ' ’ ” 

rate tax payer <m a deposit hiai rite tax-iayer* a reward of tion proof savings iV, - I ., -*i 

account was 42 per cent and no thS - manutade can only... be regular - savings ‘lii 

to 6.7 per cent on one year term bettered -by ■ the'* Government -National Savings SAY!'. v 5., ( . 
deposits. This compared with 6} inflation proofed investments. v '*• s ; 


really caught the eye this year, per {fent recorded at toe begin- per cent on society shares and The . onjy/' btoblemi 


TERRY G/ 


7 per cent By contrast interest is 13} per cent and the redemp- while Transport is at 48. : si ag of 1976 to reach a peak of of li 

rates have dimbed upwards tion yield - is nearly 14} per Another feature- of the table Is 15} -per cent, is November, Just the.; 
since April and MLR reached cent. Those investors pitching local authority loans, which have under the- aB time - high of 15} Tl 


per cent still rates among-' per cent on - the- societies' £1 nsQ^jamem ott toe 46th mwi 

toest returns available. - - - deposits, whSe one - year bank fRraw»ihi*mozrtfc the- maximum is sww? 


best returns available. - - -deposits, whSe one - year, bank issuetois^uoilth titejnaximBin is SJST'SSiteSiS 'S, 1 

-alternative- to- buying .term money returns- 8fi .peg cent, r a 0. : . toqngh rat, y.y. . . .. 
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BY OUR LEGAL STAFF 


No ' legal responsibility can be 
accepted by the Financial Times 
for:.*he answers given in these 
columns. AH' inquiries will be 
answered by pest as soon as 


Some festive cover 


later sought the be * ng tender t • by wi. income. If the total of (a) your size of your' income not liable to throw some light on the posl- 

ma&ufaciurers on the nrnw^« nesses are normally * recorder ;UJC dividends and (b) 65 per to UJv. tax will - preclude any tioj§; Otherwise there are two 

for lilting a new nart i oti ^ rv, ? se a . short nfawftrjttnt of the taxable element in UX personal allowances, under c otB®es open: either to raise- 

followed this advipA i* Lj ““ft ° e requested [and pal; yaur ILK. annuity payments did the proviso to section 27(2) of thef matter at the Annual 

t ho «.■ * . aa for). Where there i a/tran- not exceed £850 for 1975>7B for the Income and Como rati on 


BY JOHN PHILIP 


thceffcctol making the mirror script 

more nr lace — i . - >'*- 


more or less useless and V " r'" 1 ' 1, 5f pies “ ay b 
intend to elate thTJS j* Fj 0fficial 

new one. Could you tell Le ’ SJT? 
the legal basis Tor such a , Procee<3 

claim? Is it tort or contra* ff hear * m came] 

or under some steUrte ? l 2 me pi 

We think that you may have a t ran * :ri P t of such 
claim in tort under ttie prin- “ 0bly avaUable t0 
ciple in Hcdley Byrne and Co. rT ~ . 

“ ® ” d *“*■»" U.K. IftCOIT 

<19641 AC 46o; viz. that the y 
manufacturer made a negligent JCrSCV 
mis-statement in circumstances , . \ 

,in which they knew or oueht 1 Eneiand *0 he 
to have known that yS I 

. act on that statement: that you - ' . 1 ***** two 
did so act; and that you suffered ,nstalm ? at s from CJ 
. detriment by doing so companies, from u&j 

J ' cent tax Is dednetei 

O'- X, also from dividend* 

Jttlgri COUVt On these net amouf 

* • to pay an addition! 

Hearings cenL Jersey tax. f 

Is tt the case that all High „ JS “ C £ n ? 1 T 
Court hearings are taken down from th^uk^uiX 
in shorthand or recorded? Can taxation awJTTi 
the public be refused the right 


from the. official 
writers’ department 
their fee. Proceed! 
are heard in earner 
be opened to the pu 
transcript of such t 
is only available to ■ 


: fe a trau.- not exceed £650 for 1975-76 {or the Income and Corporation 
b j obtain^. £975 if you were born before Taxes Act 1970, as amended by 
morthan- April 6, 1911), then the posi- part n of schedule 14 to- the 
t In payiq^tion is fairly straightforward: Finance Act 1971. 
dife whici-you can claim the potential tax In any event, you appear to 
irJmay n«t credit attaching to your U-K. be entitled to relief from Jersey 
nine, and a -dividends and then claim relief tax is respect of the U.K. tax 
wweedinjs for the Jersey tax ' payable liability on your U JL annuity 
ws partie “pon them. The relevant provi- payments, under paragraph 9(2) 
I - • ''signs are paragraph 9(3) of the of the 1952 double taxation 

fc • Jersey-U.K. double taxation agreement. If you show this 

- III agreement, sections 27(2) (e), reply to your accountant no 

fi '498(3) (proviso (a)) and 502 doubt be will be able to guide 

E (proviso (a)) of the Income and you as to the best way of pro- 

L_„ Corporation Taxes Act 1970, . ceeding in your particular case. 

4113 section 98(1) of the Fin- • 

>liniiuJtv Act 1972 - n y° ur net UK. *hav& nf 

income exceeded the limit of rVlJC S' SiluVC OJ 

thTzOl? 5650, or £975 as the case may " 

fut so PCr ***» "the position is more & ftOJUSC 

f an shaxS J 1 ? In replies on August 28 and 

fcs I hive on your U.K. dlv> February 7 last you dealt with 

120 per deads will increase your liability the wife’s share of a house. 

■ . ® mve f tment income surcharge what. If any, would be the 

re is of ih higher rate tax, if your husband’s share on divorce 

SL zdLf w mco ™ e J* high enough). where th e ho use taken in joint 
• JSo because 0* provisions of names ^ by cash 

♦bat thev * S K 1 t^ e as Provided by the wife except for 

SFL? ey SUSS? by rabsection 2tf $ building society loan to the 


•ral Meeting of the holding 
any through a shareholder 
iat company, or to make 
P7 direct to the Trustees 
ie Pension Fund in your 
dty as a beneficiary. 


'/tt property in 
estate 


‘ an executor of a small 
£ consisting of, inter 
shares and also a house 
as joint tenants with the 


to buy a copy of Court *£****_ se^on.87 of the Finance V* 

proceedings on any grounds? JctSmImSS t2e*5£rtl ^ subsection value? The wife fr5L her own 

High Court proceedings are not guts/ Do you aiU? ^ 5 ^. that se ^? n - earnings provided aU 'the 

automatically recorded or taken it is d^ffic«5t fc^swer vm, ^ pomt -2 ■?“«* furnishings and a large part 

down in shorthand. Actions qu^on briXfvSt JSr be r ^ tbel^ieral household 

which are tried with end evid- ?dea oT « TyZr^ expenses - 

It is quite likely that the court 

Jf • — ^ would hold that the husband 

Seeking tax relief Sf-SSSrS 

. .. 1T _ . t . if the court took the view that 

bC di 8 F? ed I fpr tax P 1 ^' tax, under article 12 of the U.K/ tbe husband had an interest, 
oeen worKin^ in Zambia for Die poses into its capital and Zambia - double taxation agree- that interest could hardly be 
7 3 ears. I recently bought interest elements. ~ ment of March 22 1972 (that substantial and would probably 

“ aoubtfin whether tbe ^ ^ 1975-78^and the =™,t be vested by^the 


boald both these be put 
P in the Revenue Affidavit 1 
[re they deemed to accrue 
I legally and beoeficlally 
|e widow and not be 
able? 

spletinn nf the inquiries nn 
p 3 of Form A 10 should 
ble you to deal with joint 
perty. If truly held jointly, 

■ not in reality wholly thej 
perty of the deceased, the! 
perty will not be part of the ! 
(te. although a charge toj 
ItaT Transfer Tax may never- 1 
iss arise (if . the joint j 
ters were not husband and; 
!). 


vluntary 

juidation 


" i** 1 * a U.K. citizen, and have be dissected 
• -been working in Zambia for the poses into 
; RM 7 years. 1 recently bought interest dleii 
a bouse for use by my family . 


cu ™* \ in^t ^eiits «ar. you should secure a repay- co«m when making its award 
,s if _.. . qualify for UK tax relSin «nv nent of 5/7tfas of the 35 per of financial provision. 


possible to obtain any" tax relief quaJ ^ »«UK tax relit* in any of 5/7 as of the 35 per 
onth^ron^nhin^h. event, smee one conation is ent - UJC. tax deducted at 


on these repayments In the 
U.K. either against current 
investment income from the 
UJv. or on back dated payments 
when I return? 


that, ot the time the i&erest is *“?**)'•. If you receive ILK ComDettSatiOTl 
ruiirt fhp mnrfmiMri Knuen k& lividends as welL you should ■* 


paid, the mortgaged house be lividends as well, - yon should * 

used as the only , or resid- itnilarly be entitled to payment fgtv 

ence of the person p»ing the * 4/7ths of the potential ta iJ c/ ' ueoa 

interest You will find Guidance Tedit * under article 11 of the I.am nmployed in Singapore 

in Inland Revenue booklets 972 agreement, by virtue of by a subsidiary of a group of 


- iJUWiU UCVCIIUC OJlAJIUtTU) ” ■ “ ^ — * ° * 

mere is no possibility of U.K. irji (Tax treatinent ofinterest Mr British nationality. If you companies having their head 

taV Iflllpf Fnr noct i-nin? 1 (ntnKArt . .. 1 a._ : n - _ .. . .je.. ir r. iiwp 


tax relief for past years' interest pa id) and jr 20 (ResiJnts and vish t0 pursue this possible office in the UJS. In 1975 
payments against income aris- non-residents: liability to U-K. you should write to the a statement was issued to 

mg in Future years (after you tax), which are obtain: le with- Rector of Foreign Dividends, adjust upwards sums allotted to 
resume residence in the U.K., outcharge from most ti inspec- L.uwood Road, Thames Ditton, the provident fund for partial 
or before). Furthermore, no tors’ offices, or from ti Inland Sj rrey, KT7 QDP. He will need compensation for the loss due 
U.K. tax relief is given for Revenue Public Iriqui Office, faU “ame and address, a to the decline in sterling, bnt 
mortgage repayments (that is, Somerset House, Strand! Me 6f “*F periods which you some of us who might be 
payments which reduce the London, WCZR 1LB. anj your wife have spent in the affected cannot get any 

amount of the mortgage debt): V . U.C since your departure seven information. Could you suggest 

where payments are of a com- If you are subject to Arabian yeas ago, and enough infonna- * procedure for us? 
posite nature—as is common tax on your UJt inte sst, you ftioo to trace your last U.K. Inspection of the accounts of 
practice for building society are probably entitled Jv ■ t ^y'i’5 ax S*apws: a note of your, place the holding company, filed with 


or before). Furthermore, no tors - officeSt or ^ tl 
U.K. tax relief is given for Revenue Public Inqni] 
mortgage repayments (that is, Somerset House, 
payments which reduce the London. WC2R1LB. 
amount of the mortgage debt): 
where payments are of a com- If you are subject to 
posite nature — as is common tax on your UJC inte: 
Kactice for building society are probably entitled ! 


jaortgageMach payment must . ment-df aU but' 10 per Airth wHl ,ahfo be hripful. : th* 


raave written several times to 
up liquidator of a company 
i£idi owes me royalties bnt 
cfn get no satisfaction ont of 
mn. I have no reason to 
suppose the company was not 
solvent, so could you tell me 
new long can a voluntary 
whitting np last and what 
redress is possible if distribu- 
tion is unreasonably delayed ? 
nffere is no express limit on the 
le&th of time during which a 
company may remain in volun- 
tify liquidation. If you are 
unable to obtain satisfaction 
from the company’s liquidator 
and are a creditor for a sum of 
the order of £1.000 your remedy 
i| to apply to put the company 
into compulsory winding up, 
that is, subject to the super- 
vision of the Court You might 
ffiod it helpful to write to the 
liquidator pointing out that you 
will he obliged to seek a peti- 
tion for winding up by the 
Court if the matters in issue 
between yoti are not speedily 

---r . .... j 


WITH THE Christmas holiday 
season close upon us all the 
signs are that many sections of 
industry and commerce will be 
closing down until January 3. 
Fortunately however for the 
insuring public who have new 
risks to cover (and inevitably 
claims to make) both insurers’ 
and brokers’ offices will be open 
in the days between Christmas 
and the New Year. 

In fact this Friday morning 
there is little enough time to 
arrange insurance cover before 
the first of the two holiday 
week-ends begins: short of 
direct contact with insurers, 
clearly time is too short and the 
postal service in the next few 
days too erratic to get any new 
insurance or variation of exist- 
ing insurance immediately con- 
firmed in writing. 

But in respect of new prop- 
erty acquisitions, normal])’ 
writing and other formalities 
can wait for a few days. One 
exception is where one nepds 
cover on a newly acquired motor 
vehicle — and even here circum- 
stances alter cases. Nowadays 
many insurers issue a statutory 
certificate of motor insurance 
which is not related to any 
particular vehicle, so that the 
policyholder does not need a 
new certificate when be changes 
his car, though he must notify 
his insurers of the change 
within the period specified in 
the policy conditions. However, 
the motorist with a specified 
vehicle certificate must get 
delivered to him a new certifi- 
cate for his new acquisition 
before making use of it on the 
road. In this case unless he had 
a friend or relation with a motor 
coveruote book, the Wednesday 
after Christmas provides the 
earliest opportunity of obtain- 
ing motor cover. 

Again, unless one has a friend 
or relation able to provide non 
motor cover until the offices are 
open, Wednesday will be the 
earliest time for any one to get 
in touch with insurers about the 
acquisition of non motor 
property, whereby to arrange 
increases in domestic sums 
insured or to add Items to an 
“all risks” schedule- 

Of course ultimately it will 
be necessary to write to insurers 
with details of the risk to be 
covered, even to fill in a new 
proposal form, and perhaps pro- 
vide proof .o£_ value of newly- 


acquired property: but in the 
short term none of this is fun- 
damentally necessary: house- 
hold and “ all risks " insurance 
contracts can be concluded verb- 
ally and the documentation done 
when everyone is back at work 
again. 

No one acquiring an expen- 
sive present should be shy of 
finding out its value, because 
insurers will almost certainly 
want to see the bill or to have 
an independent valuation pro- 
vided, before confirming “ all 
risks ” cover for the sum the 
prnpaser/policyholder requires. 
With the last few years' rapid 
inflation, underwriters do not 
all agree at what point proof of 
value is required, but if is host 
to assume that such proof will 
be needed where the article is 
to ho insured for £50 or more, 
unless the article is a mass pro- 
duced item readily capable of 
identification and valuation. 

And remember, even where 
insurers do nnt require evidence 


An expensive present 
at Christmas may be 
very welcome f but get- 
ting insurance cover at 
the festive season may 
be difficult. Don'f be 
shy about ashing the 
value — ^ your insurers 
will want to know. 


asks some questions about the 
proposer's health and physical 
condition. During this double 
holiday period I take it that few 
people will he concerned to buy 
or to augment life assurance 
and most can wait for just a 
few- days more. However anyone 
more than usually intent on the 
purchase of life assurance, 
should remember that unless he 
or she pays some premium and 
insurers confirm cover m writ- 
ing, there will be no assurance. 
Moreover, if insurers provide 
temporary life cover while, say, 
they examine the proposal and 
decide wild her nr nnr to have 
a medical, whether nr not to 
accept standard terms and ?n 
on, they can withdraw' cover 
again at short nonet*. 

Even if one has no new 
possessions to insure, it is worth 
spending a while over the holi- 
day period making a review oF 
one's existing insurances, their 
renewal days, the sums for 
which one is insurer! and so on. 
With the past year’-, inflation 
over 15 per cent, and next year'-? 
likely to he around this figure, 
clearly mo^t of us have a lot of 
lopping up to do. unless we 
have miles linked cover. 


of value as a prerequisite for 
confirming cover, they may well 
want such evidence if there is 
subsequently a claim for loss or 
damage: unless the policy is 
written on an agreed value 
basis, the sura insured for any 
particular item is the maximum 
of insurers’ liability, not the 
amount they must pay auto- 
matically. 

Just as motor insurers have 
certain legal formalities to 
observe in the issue of statutory 
cover, so also have the life 
offices in providing life assur- 
ance. It is most unusual for 
any life office to provide even 
so called non medical cover, ex- 
cept under a group or block 
scheme, without obtaining a 
written., proposal form which 


Throughout the year, more 
and more insurers have been 
switching their domestic poli- 
cies over to index linking. If ore 
has an index linked policy on 
house nr cniiipois, then pro- 
vided one has got ihe haste 
sums insured right ai the re- 
newal when the new - index 
linked system was put into 
operation, no review should yet 
be necessary. But it must be 
remembered that index linking 
applies boih to sums insured 
and premiums, and at the next 
renewal premiums automatic- 
ally will be higher than at the 
last. 


Index linking apart, depend- 
ing on individual circumstances, 
U may be that having reviewed 
the situation one can afford to 
wait till the renewal or anniver- 
sary date before taking action 
(and in the case of life assur- 
ance if one wants to exercise 
life options one may have to 
wait), but no one who has let 
more than a year go by since the 
last reappraisal can really afford 
to wait for renewal to come 
round, unless this be in the first 
few weeks of the year. Action 
should be taken to effect a mid- 
term uplift. 


Kavalion 


able only if all the' duties ol employer would be likely to 
employment are / perforiiecP extend the freedom implicit in 
abroad. One must therefore ?he shall devote such amount 


TAX REFORM is the name of 
the game, and the Chancellor is 
at it again. What Mr. Healey is 
now about is putting another in- 
centive into the tax system, this 
time “to encourage those at the 
sharp end of exporting . . . 
Ihose who contribute to our 
overseas earnings by working 
for a period overseas . . To 
telucvc his end, be has had his 
ooys issue a "consultative docu- 
ment." outlining "proposals to 
give anyone who works for a 
period abroad the reliefs which 
are at present allowed only to 
Ihose with separate jobs 
abroad." 

The one thing w’hich we can 
usefully do now is to make sure 
that we know the present law. 
Whatever is later added will 
mly be fully comprehensible if 
eon as part of that existing 
rampwork. 

Most nf the tax legislation 
dating to ovenfeas earnings 
■riginatad in thf> 1974 Finance 
tet, substantially amending the 
Previous 4 aw. However, the 
inderiying definitions and 
tfrangeraents for taxing eam- 
?S5 were not altered, and we 
' p ed to understand them. 
*fficps and employments are 
33cable under Schedule E, on 
^.emoluments therefrom, to 
te- the arcane and archaic 
■qftls of the statute. An office 
gq.pnst which has a continuing 
fistence, separate from the 
wiyidual who happens to hold 
ijat, any point. A Rccordership 
often quoted example. 
^Directors of companies are 
ace holders. so far. as the tax- 
5on of their Board attendance 
fc* are concerned, whilst their 
Varies are treated as coming 
Sin an employment. The 

iportant point is that the rules 
T both are identical. Fees 
iv* no" magic, tax effective, 
^perties. Emoluments, fees. 
Sees soon begin to sound like 
incantation — it is easier to 
1 *ok to employments and 

irnings. 

Total exemption is available 
F a U.K resident receiving 
notings from an employment 
• Which all the duties are 
^formed abroad, provided that 
^.Spends 865 days abroad. The 
Vitiated might wonder 
tetfcer it is possible to be at 
ace. resident and abroad for 
33 days. It is, because residence 
5 determined for fiscal years, 
n d. a resident only sheds that 
Stas by absenting himself f° r 
t least > complete fiscal year, 
dl nf this is somewhat of a 
i Cress inn— we ore in search of 
le 85 .per cent, exemption 
Rlhe.r than the 100 per cent. — 
ht the ‘basic principles are the 
wie, save only that tie period 
. broad is unspecified. ^ 

The vital factor • which re- 
gains is the absolute require- 
feat "that exemption is ivail- 


distinguish those (futies capable of ’ time and effort as he 
of performance entirely; abroad ^considers appropriate for the 
from those done here,' or part proper performance of his 
here and part there. . A vivid Buties." .. 
example If the .musician— his J • The second feature of the two 
overseas .concerts and his UJC. {employment contracts which 


example » me musician— ius ? • The second feature of the two 
overseas .concerts and his *U.K. employment contracts which 
ones are Straightforward, but if /needs consideration is the level 
he composes words and muslcypf earnings in each. Very often 
it is impossible to demonstrate! )t is extremely difficult to know 
that any composition was wnttenijn advance , what periods it may 
wholly abroad. When the disfbe necessary for the employee 
tinction is enshrined in hii to spend on his UX duties in 
different employment contracts* the dbsuing year, and how much 
composition must be one of tha time he will spend abroad on 


U.K. duties. 


his other duties. The tax law 


Ir is at this point that tirt is adamant that if he is paid 


practical difficulties really begi: 
Theoretically, an individual <a 
have two different employmed 
with the same employing col 
pany- In the real world; q 
man on the Clapham omnibi 


E more under the overseas 
contract than would be justified 
were it bis only employment — 
*- that is if his U.K. earnings are 
ie correspondingly deflated — the 
is whole overseas earnings are 


Away fijom home 


would not think such an amuse- 
ment reasonable. The Revere 
take his viewpoint It is theje- 
fore strongly to be recommended 
that separate employing com- 
panies be used, > 

Using different employing 
companies helps to establ^i 
that one out of the two con- 
tracts has the correct features. 
It is not necessarily conclusive. 
The further essential is that the 
two employments must /be 
genuinely separate and jnot 
simply part of the same, -total 
employment. It is vital 1 to 
ensure that each contract has 
all the features normally to be 
expected of an employment. 
One thinks automatically J of 
little tilings like holiday entitle-, 
ments and sick pay. ■’ j. 

Far more important is fthe 
question of the control Tex- 
ereised by the employer Over 


the employee, and over the way 
in which the latter carries put 


in which the latter carries font 
his duties. This control iiefl.at 
the heart of the employmcnTOe- 
lationship. Without it the $w- 
tract is almost certainly a ®n- 
tract of services rather thaj a 
contract for service. The u fJa! 
example is the differ«ce 
between the taxi driver who 
contracts to cany a fare frojp A 
to B, and the chauffeur pa4 .of 
whose employment involve sjthe 
same journey. In the first jase 
choice of vehicle, route, speed 
and degree of safety arej-the 
driver’s, « the second theygare 

controlled by the employer., 

This element of. cantroL.wiif.be 
largely ' irrelevant where. - a 
director is drawing attendance, 
fees for Board meetings, but in 
the service contract under which 
he draws his salary one would 
normally expect it to feature: 7 
The degree will vary withffte 

standing! of the individual, hut 
there axe only a very few.ivery 
senior men to. . whom « an 


fully taxable. This is an all or 
nothing situation. 

Any scintilla of overpayment 
abroad causes the loss of the 
whole exemption. It is not 
advisable to pay disproportion- 
ately high attendance fees for 
foreign board meetings. To get 
some worthwhile level of benefit 
from a foreign contract, periods 
abroad will therefore need to 
be more -extensive than are 
needed simply for those meet- 
ings. If one really cannot 
forecast what will be the 
approximate duration, there 
may be no alternative but tD 
write into each contract a daily 
rate of salary. This must be 
admitted to be an unusual way 
of remunerating directors or 
executives, and therefore not 
the most credible way of draw- 
ing up these documents. 

The third . feature . which 
should be demonstrated is some 
differentiation of the duties to 
be performed under each 
contract. This cannot very help- 
ftflly be discussed in the 
abstract since it depends so 
completely on the facts of each 
separate case. Enough has beea 
said already to indicate that 
setting up an overseas contract 
is far from being a simple 
matter. Fitting it together with 
a UJv. contract without losing 
in . the process the control that 
the employers will wish to 
retain over their employees is 
perhaps the most difficult 
element, but the other points I 
have mentioned must be seen 
as adding further complexities. 

A solution is.usually possible, 
but jt is seldom that one meets 
a', case in which one can happily 
say: that that solution involves 
no’ ajctifiicialty. and that the 
employees armour contains no 
chmk . • 

The prognosis so far- has been 
overly^ pessimistic, but there is 


Revenue moved its stance on 
expenses where dual employ- 
ments are involved. The exist- 
ing position for a U-K. director 
is well enough known. Travel- 
ling from home to place of 
business is not a deductible 
expense, and nor is subsistence 
allowable when he is working 
there. If he is required to 
travel to some other point, his 
employer may reimburse the 
cost of that travel and his hotel 
expenses without tax penalty for 
him: Technically he is assessed 
on the amounts reimbursed, but 
he can deduct the costs. If 
he is a director of two or 
more companies geographically 
separated bnt in the same 
group, one of them will be 
accepted as his main place of 
business, and he can deduct 
travel and subsistence when 
visiting the others. 

There was a second and over- 
lapping concession which 
enabled an employee going 
abroad to be reimbursed his, 
and his family’s, travel coats 
without tax penally. Travel 
costs stopped when he reached 
his destination, and did not 
cover subsistence while he was 
there, working. 

The Revenue said that the 
directors' concession could not 
be reconciled with the separa-j 
tion of U-K. and overseas 
directorships. If the 25 per 
cent, exemption was claimed, 
the - concession would be with- 
drawn. They were also firm 
that the second concession 
could not be widened to cover 
subsistence in a separate 
employment situation. Until the 
Chancellor spoke, the legality cf 
both of these was being hotly 
contested. If the Revenue had 
succeeded, it is not hard to see 
that assessment of 75 per cent 
of reimbursed expenses would 
inevitably be more onerous than 
giving up the claim for 
exemption. 

What is now suggested by the 
.Revenue is that: — 

(a) The 25 per cent, exemption 
should be available only for 
those abroad for 30 or more 
days continuously, The 
requirements are then made 
less stringent, in that 
separate contracts are not 
essential — an apportion- 
ment of income can be 
made within one contract 

(b) Concessional deductions for 

. overseas, travel and. sub- 
sistence will be given to 
those in (a) whether or not 
they have separate con- 
tracts, and will also be 
given to those who fail to 
pass the 30 day rest but who 
nonetheless have separate 
contracts. 

(c) Finally, wives are also to be 
allowed to sample life at 
the sharp end, without 
being taxed, provided that 
their husbands are there 

. for three months or more. 



COINCIDENTALLY, two major 
chess events will be under way 
shortly. The annual Hastings 


congress begins on \Wednesday. 
December 29 at the white Rock 
Pavilion and Falaise Hjtil; while 
the first programme ia BBC2’s 
new “Master Game” series will 
be screened at 7.45 on B^onday, 
January 3. \ 

Hastings', sponsored this\year 
by Ladbrokes, has a good entry 
in terras of average playing 
strength, but the Premier lias 
fewer world class grandmasters 
than in recent years. The 
Russians are Vassily Smyslov. 
!ibe former world champion, and 
Oleg Romaoishin. a 24-year-old 
rising young player who already 
ranks in. the world top 20. 

The U35R championship, run 
over a punishing 17 rounds, ends 
only a few days before Smyslov 
and Romanishin travel across 
Europe for anotber 15 games at 
Hastings. Though Karpov in 1971' 
triumphed over a still tougher 
schedule, it is bound to affect 
the play of the veteran Smyslov, 
now in his middle fifties and 
already struggling to find his 
form in Moscow. 

As in many current tourna- 
ments, there is likely to be doubt 
as to who will actually take part 
at Hastings right until the open- 
ing ceremony. Tony Miles is only 
a “ probable " starter; he will be 
needed if Britain is to make a 
real impact this year, since for 
various reasons the rest of the 
iram who won the bronze medals 
at the recent chess olympiad in 
Haifa are aH absent. 

MesteL, the reigning British 
champion, is competing in the 
junior world championship at 
Groningen. Holland, while Keene 
and Stean are playing in tourna- 
ments abroad and both Hairston 


and Nunn could not spare time 
for another event so soon after 
the three weeks in Israel. 

The home players certain to 
take part are Simon Webb, who 
did well in the past two Birming- 
ham tournaments, and David 
Rumens, winner of the Cutty 
SaTk £1,000 Grand Prix, who 
qualified for the Premier by 
winning last yearis Challengers 
tournament They will be hoping 
to reach the international master 
qualification of a 50 per cent 
score, which for Webb at least 
looks well within reach. 

Who will win? My vote goes 
to Romanisbin and Miles, the 
two young men with their sights 
on the world championship. 
Miles has finished behind his 
USSR rival in all three tourna- 


ments Inhere they have played 
together, but Tony has shown 
such iperb form this year at 
Amstemam. Stockholm and Haifa 
that he* has a real chance to be 
the fisst British winner at 
Hastings since Alexander tied 
with Bronsiein in 1954 Two 

other ' young grandmasters, 

Adori&n. (Hungary > and Tarjan 
(U.S.), could push Smyslov hard 
for third place, 

Hastings has so often been a 
graveyard for British hopes, 
rather than a shop window for 
our chess successes, that it is 
worth defining what would count 
as a home victory’ this year, if 
Miles is ‘first or second, if at 
least two of the other British 
plavers reach the IM norm, and 
if the Challengers i which 


POSITION No. 146 



tion can be harder than working 

out a forced mate. 

PROBLEM No. 146 


WHITE! 12 men) 

Vasyukov v Rom a rush in, USSR 
championship 1974. White (to 
movet has the advantage of a 
pair of bishops on an open 
board, but Black’s knight is well 
entrenched at Q6 and Black is 
preparing to support it further 
by N-B4. How should White 
meet the positional threat? This 
is a “ judgment ” rather than a 
- calculation " puzzle; finding 
the best way to improve the 
piece formation in a quiet posi- 
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Black to play and help White 
mate in four moves (by W. 
Kramer, 1948). 

An offbeat puzzle to go with 
the Christmas pudding; Black 
plays first, then White and Black 
move alternately until White 
mates, with Black’s active co- 
operation, on his fourth turn. 

Solutions Page 5 


qualifies its winner for nex 1- 
year's Premier) is also a hom-' 
win despite the strong oversea 
entry, then chess followers can 
be well satisfied. 

BBC2’s first "Master Game ' 
series, screened in 1975. attract; 5 
audiences of over a million. The 
new set of seven programme, 
again produced by Robert Tone' , 
has some technical improve- 
ments, Squares will be illumi- 
nated as the players refer to 
them during analysis, and the 
moves will be screened in chess 
notation to help viewers look at 
the games at leisure after the 
programme. 

All the players in 1975 were 
leading masters, but this time the 
personalities are more varied Be- 
sides Bottertil. Hartston, Mile- 
and Nunn, who all took par; last 
year, the contestants are chc s 
writer Peter Clarke, British 
woman champion Jana Hartitoc. 
and the hoy prodigies Julia:. 
Hodgson and Nigel Short. Nieei. 
the world's best 11-year-old, take* 
on Hartston, twice British chain 
pion. in the opening programme 
on January 3. 

This game from the 1975 *’ Mas- 
ter Game ” contains the rare sishi 
of Tony Miles checkmated. 

White: J. S. Speelman. Black 
A. J. Miles Openine: Veresov 
Attack (BBC Masters 1975). 

1 P-Q4. P-Q4; 2 N-QBJ, N-KJ33; 
3 B-N5, QN-Q2: 4 P-K3. P-B3: 5 
N-B3, P-KR3; 6 B-R4. P-KS; 7 
B-Q3. B-K2; S 0-0. 0-0; 9 N-K‘2, 
P-B4; 10 P-B3, P-QN3; 11 BxN. 
NxB; 12 N-K5, B-N2: 1 3 N-N3. 
B-Q3; 14 P-KB4, N-K5: 15 N-R5, 
BxN; 16 BPxB. Q-N4: 17 BxN. 
QxKP ch: IS K-Rl. PxB; 19 R-W, 
K-Rl; 20 «J-N4. P-N3: 21 N-B6, 
QR-Q1-; 22 QR-KB1. Q-Q7; 23 Q-R4. 
K-N2; 24 N-N4, P-KR4: 25 Q-B6 
ch, K-R2; 26 Q N5, PxN; 27 RxP 
ch. RxR; 28 RxR ch, K-Rl; 29 
QxR mate. 

LEONARD BARDEN 


•; Bridge 


TWO HANDS from rubber 
Bridge, where safety precau- 
tions were overlooked, took my 
fancy, so I pass them on to you 
with best Christmas . wishes. 
Here is the first: 


W. -E 

♦ 42 * A 

V J 10 W C 

•> A Q 1034 3 ^ 7 

* J 9 7 + F 


N. 

♦ Q 7 
<5 A K 7 5 
■0 K 6 5 2 
+ A 6 3 
E. 

* A 6 5 
W Q 9 8 3 2 


+ K Q 5 4 
S. 

♦ KJ 10983 
V 6 4 
•> J 9 
+ 10 S 2 


worse, to come. The Inland 


DAVID WAIN MAN 


Both sides were vulnerable 
when North dealt and opened 
the bidding with one heart to 
which South replied with one 
spade. Not quite good enough 
for two no tramps, North rebid 
two diamonds, and South said 
two spades. North raised to 


three spades, and all passed. 
This was a good sequence of 
bidding, but the declarer's play 
did not reach the same 
standard. 

West led the Knave of hearts, 
which was won on the table, 
and the spade Queen which 
followed was taken at once by 
the Ace. East now led his 
singleton diamond. West took 
with the Ace and returned the 
Queen, dummy’s King was 
played, and East ruffed. With 
no way to avoid the loss of two 
clubs, the declarer had to go 
down. 

If he had shown a little more 
patience, South would have 
made sure of his contract AU 
he has to do is to play low 
from dummy when West 
returns the Queen of diamonds. 
The King will provide a home 
for a losing dub just as effec- 
tively if it is kept for later use. 
Now whatever West's next 
move, the declarer gets in, 
draws the trumps, and throws 
one of bis clubs on the diamond 
King, losing one trump, two 
diamonds, and a club. 

The hand just described is 
fairly simple, but the next is 
far more complicated: 


w. 

♦ 10 

0 J 10 9 7 2 
OKU 
+ K J 10 : B 


N. 

* A K 9 8 6 
n 5 

<•984 

* 5 4 3 2 

> E 

* 5 3 

72 >:■ K Q 8 4 3 

<> J JO 7 2 
■6 * 9 8 

S. 

+ Q J 7 4 2 
A 6 

:<■ A Q 5 
+ A Q 7 


South dealt at a love score 
and bid one spade. North raised 
to two spades, and South ed 
four. West's lead of the Knave 
of hearts went to the Ace. and 
the declarer drew trumps in 
two rounds. Then he ruffed 
his last heart on the tabic and 
led the eight of diamonds. This 
cunning false card did not fool 
East, who covered with the ten. 
and the Queen was finessed t*» 
the King. ■ West led back the 
six of diamonds, and dummy’s 
nine was covered by the Knave 
and Ace- 

Crossing to the table with a 
trump, the declarer now led a 
club. East put up the nine, and 


■ once again a finesse of the 
Queen was unsuccessful. West 
returned the Knave of clubs, 
and the contract was defeated, 
as the declarer lost four tricks 
in the minor suits. 

The correct play takes a little 
finding. At trick four, after 
drawing the trumps. South 
sbould at once cash the Ace of 
clubs. He now eliminates 
hearts by ruffing the six on th* 
lable, and leads another club, 
covering any card played by 
East. Now. tio waiter hoiv the 
clubs are divided— you should 
work this out for yourself — he 
must get home. 

With the lie of the cards in 
the above diagram West will 
win two clubs and lead a third. 
This. too. he is allowed to win, 
while the declarer throws his 
five of diamonds. At this point 
West is Prralv endplayed and 
cannot avoid giving South the 
contract, because he rau-t 
either lead a heart and give a 
ruff discard, nr return a 
diamond into South’s major 
tenace, 

You will find I hat juggling 
about with the clubs is very 
rewarding study. 

E. P- C. COTTER 


t. 


A- 


T V at Christmas 


Radio 


I’ll be happy with Alice 


FOR THE THREE central days 
of Christmas, television's pres- 
cription is the mixture as before 
— only more so: old movies: 
Christmas "specials” of popular 
scries; and one-off spectaculars. 
And, as we have come to expect 
over the years, the really 
extravagant schedules are those 
concocted by the BBC rather 
than those from ITV. 

Consider, for instance, the 
movie timetable for Christmas 
Eve. As well as continuing its 
morning re-runs for children of 
the old Flash Cordon serial 
from Saturday morning cinema, 
BBC 1 is also offering them 
Tarron And The Leopard 
Woman and. in the afternoon, 
Danny Kaye in the musical- 
Hans Andersen, followed by 
Disney’s .Vi II ion Dollar Duck in 
the early evening. 

In addition BBC 2 is screen- 
ing A Night .It The Opera, one 
of the Marx Brothers’ three 
best films, and thc-n, late at 
night for adults. Love Me Or 
Leave Me with James Cagney 
(directed. incidentally, by 


Charles Vidor who also 
directed Hans Andersen>. 

Against this ITV are network- 
ing not one single genuine 
movie. Some regions will be 
showing a real film at 2.30— 
Half A Sixpence in Yorkshire. 
Rim Wild, Run Free in the 
Birmingham area— but in 
London the entire day wiJJ pass 
without the use of a single foot 
of cinema celluloid. The film 
producers’ associations will be 
delighted. 

For many people the most im- 
portant Christmas Eve broad- 
cast is no on television but on 
radio, of course: A Festival of 
Nine Lessons and Carols goes 
out in stereo on Radio 4 from 
King’s College Chapel. It is re- 
peated on Christmas Day an 
Radio 3 and in a television ver- 
sion on BBC2, hut it is the radio 
programme on Christmas Eve 
that marks the start of Christ- 
mas. 

The "specials” of regular 
senes (which according to the 
BBC attract bigger audiences 
than even the starriest Holly- 
wood movies) indude "The 
Father Christmas Affair" in Are 


You Being Served on BBC1 on 
Friday which will please those 
of us who prefer our vulgarity 
straightforward and thorough- 
going rather than sly and hypo- 
critical; immediately followed 
by Porridge in which Fletcher 
organises a Christmas tasting 
of the wine which he and 
Godber have been illicitly fer- 
menting in H3L Prison Slade 
since Julyl 

On ITV Within These Wall* 
has a special episode examining 
what Christmas means to the 
inmates and staff of their 
prison. Stone Park; and on 
Christmas Day Christmas Soper- 
sonic lays on a pop extravaganza 
at lunchtime; there is a line-up 
of winning acts from previous 
episodes in New Faces ; Christ- 
mas Sale of The Century for 
those— and there are apparently 
millions — who like the gummed- 
on smiles of Nicholas Parsons 
and Co..; and then the incompar- 
able duo. Elaine Stritch and 
Donald Sinden, in a Christmasy 
episode of Tiro's Company to 
end the current hilarious series. 

Round its Christinas night 
film. Airport. BBC1 has 


grouped, like a trio ° f 
howitzers. Specials of Bruce - 
Forsyth and The'; Generation 
Game, Morecambe -And Y/iso 1 - 
whose Christmas specials are, I 
predict going to be recalled in 
the year 2000 with -4&ti greater 
fondness ihsca ITMA^d Much 
Binding are reme&bered at 
present— -and Parkin^^ 

Left to make jl, purely 
personal choice of /Christmas 
viewing, I would got for. three 
BBC2 repeats: on ’Christmas 
Eve the superb film/^boat the 
creators* of Christoph^ Robin 
and Pooh, Mr. ShepassCand Mr. 
Milne, directed by ;. Andrew 
Holmes and beautxfigjy photo- 
graphed by David - l&cdoaald; 
on Christmas D^y .4 lice 
Through The Looking Glass, 
directed by the very gifted, hut 
late and very much lamented, 
James MacTaggart; .tf-md on 
Sunday Summoned By Bells, 
featuring that most un- 
expected gripping broad carter. 
Sir John Betjeman, In a bio- 
graphical programme' produced 
by Jonathan Stedall. ’-v. 


CHRIS DUNKLEY 


Christmas Eve 


BBC l 


LONDON 


t Indicates programme in 
black and white. 

9.20 a.m. Teddy Edward. 9.25 
Ring. a- pint:. 9.35 The Great 
Grape Ape Show. 9.55 Country 
Search. 10.20 The Zoo. 11.310 
Bus? Bunny. fri.IS Flash Gordon. 
+11.35 "Tarzan and ihe Leopard 
Woman." Marring Johnny Weiss- 
muller. 12.45 p.m. News. 1.00 
Pebble Mill Christmas Special. 
2JI0 "Hans Christian Andersen," 
starring Danny Kaye. 3.40 Bnbar 
Comes to America. 4.IO The AH 
Star Record Breakers, introduced 
by Roy Castle. 

5.00 News. 

540 Tom and Jerry (London 
and South East only). 

5.15 JimTl Fiv It. 

6.00 Walt Disney’s “ Million 
Dollar Duck.” 

7.50 Are You Being Served ? 

9.00 Pmridcc. 

8.10 Kojak. 

10.15 .Mastermind. 

10.50 News. 

11.00 Andrd Previn's Christmas 
Music Night. 

11.55 Christmas Midnight Com- 
munion from Burnley 
Parish Churrh. Lancashire. 


All Regions as EEC-1 except at 
the following times:— 

Wales.— 9.20-9.35 m Fill Pala. 
5.10 p.m. Woles Today. 550-5.55 

Bilidnwrar 1S76: Vfrtnrian min. 


9.50 a.m. A Diary Of Civilisa- 
tions.. 10.20 Animated Classics. 
11.10 Cowboy In Africa. 12.00 A 
Handful Of Songs 12.10 p.m. 
Pipkins. 12.50 Frosty The Snow- 
man. 1.00 News, plus FT index. 
1.20 Today's Post. 140 Crown 
Court. 240 Moncy-Go-Round Good 
Afternoon. 2.25 Friday Matinee: 
"Stowaway To The Moon." 4.15 
The Siege Of Golden HilL 4.45 
Magpie. 5.15 University Challenge. 

5.45 News. 

6.00 Double Helping. 

6.35 Crossroads. 

7.00 Holiday Sweepstakes Game. 

7.30 Within These Walls. 

3.50 Terror On The 40th Floor, 
starring John Forsythe and 
Joseph Campanella (film 
made specially for televi- 
sion). 

30.13 News. 

10.30 Bin? Crosby's White Christ- 
mas starring Bing Crosby, 
with Jackie Geason. Berna- 
dette Peters Kathryn 
Crosby, Mary Frances 
Crosby. Harry Crosby and 
Nathaniel Crosby. 

31.30 Midnight Mass from St. 
Margaret of Scotland, 
Twickenham. 

All ITV Regions as London 
except at the following times:— 


adaptation of A. A. MUne'3 fumes 
poem. 9J8 Robert. 10.15 Hoildsy 
Mailoee: "The Lone Hanger and (he Lost 
City of Gold." 11-35 Clapperboard. 120 pm 
Take Kerr. SOB This Is Your Risht witb 
Lori winstanley. 545 Crossroads. UO 
Granada Reports. 640 KlcK OS. 


If anything can penetrate the seam- 
less welding of the schedule 
packages into ' which " BBC-1 
controller Bryan CowgW packs his 
ratings at Christmas It will be 
London Weekend’s John Curry tee 
Spectacular early in the evening 
build on Christmas night. - 


HTV 

1045 a.m. Hammy Hamster's Adven- 
turer on the RlverbaaK. 1045 Breaktime 

5. 10.00 Rugae's Rock. 1145 Out Of 
Town. 1145 The Woozies. 14D p.m. 
Report West Headlines. 145 Report 
Wales Headlines. 2.00 Women Only, 
tS45 Chuckleheads. 540 Crossroads. 640 
Report West. 045 Report Wales. Lx 
The .Mighty Wurales. 

HTV Cyraru/Wales~A* HTV General 
Service except: 140-L2S pjh. Peaiwdu 
Xewyddtoo y Dydd. 445445 Taro'mlaen. 

6. DO-4 45 Y Dydd. 540-741 PoDtrurron! 
10404140 HwTrnos. 

HTV West— As HTV General Service 
except: 340-140 ius. Report West Heod- 
11 aoj. 545-640 Report West. 


It is a bit over-sugared, with 
numbers such as a latffc in a filmy 
blue diaphanous dress Ice-dancing 
to the Moonlight Sonata on h hat 
appears to be an arena of candyfloss 
(lashings of dry ice and pink flood- 
lights). However, it also has lots 
of extracts of Side By Side By 
Sondheim, a brilliantly dever parody 
of John Curry danced by Wayne 
Sleep, and, of course, Curry himself 

(right). 4 . 


SCOTTISH 

10 .05 1411. Thv Christmas Present. U46 
P^nnoL. 10 45 RrrakUme 5 10M Bixto'i 
R ack. 1140 The Mighty Worries. 1L5S 
The Woozies. 1145 n.m. Road and 
Weather Report. 240 Woiren Onty- 545 
Calintero. 540 Crossroads. 6.00 Scotland 
Today, 640 Battle of the Comics. U40 
WatduUht Service. 

SOUTHERN 

KUO aro. Hammy Hamster. 3040 
Survival. 1045 Breaktime 5- 3040 

Rogue's Rock. 1140 The Mighty Worries. 
11.55 The Woozzes. 140 p.m. Southern 
News. £00 Women Only. 545 Weekend. 
540 Crossroads. *.00 Day by Day 
i Channels 8. 11 , 27, 42, 58 rod 601 . Lto 
Scene Sooth East (Channels It. 4 *, « 
and 96 only '. 645 Oat Of Town. 


Bill do wear 1876: Victorian maga- 
zine. 3.35-6.00 Newydd: News. 

Scotland — 3.10-3.15 pjn. News 
for Scotland. 

Northern Ireland— 5.10-3.15 pan. 
"Nol-nwirr Trefahd News. 

England— 3.10-5.15 p.m. Regional 
News and Weather. 


ANGLIA 

W«l mm. Animated Classics. 3P4S 
Breaktime 5. 10.« Rmroes Rock. 1340 
The Mighty Worries. 1LSS The Woories. 
345 P-IU. AngUa News. 6.00 About AngSx 


BBC 2 


11.00 ajn. Play School. 


4.00 p.m. Mr. Shepard and Mr. 
Milne: 50th anniversary of 


Milne: 50th anniversary of 
"Winnie the Pooh." 
t4.4© “ A Nnbt At The Opera," 
starring The Marx Brothers. 
6J0 Oh, To Be In . . . England 
— and Wales with Johnny 
Morris. 

6.35 News On 2. 

6.43 Princely Toys. 

740 "Don Quixote.** Austra- 
lian Ballet production star- 
ring Rudolf Nureyev, 
Robert Helpmann and Ray 
Powell. 

940 A Visit From St. Nicholas. 
*45 Rutland Weekend Televi- 

S'OR. 

9-VJ News On 2. 

10.00 The Old Grey Whistle Test: 

The Red -Si "war l Group. 

XI. 00 Chrisrrnnw with Cagney: 
“ l.me Me Or leave Me." 
startin'? Janies Cagney. 


A TV MIDLANDS 

30.30 a.m. Sub-IgW 1040 HoJMtu 
Matinee: " Climb an knary lloootaln.' 
starring Peng Parker! 340 p.m. ATI 
Ni-wsdMk. 245 Ho) id* Mailoee; “ R«« 
WIM. Run Free." stittoK John Mills 
Sj!m Syms and uJk L Uer. 5.1! 
Splderman. 4.00 ATV fro day. 

BORDER 

19.00 *jn- Rammy Bimsta-'* Arirrn 


ANDS 

1040 HotMoV 
Jgry Uoaotaln." 
1.20 a.m. atv 
M aitoee: “ Run 
Ing John Mills. 

U Uer. 5.15 
oday. 


lures on the River Bank. 10 it) Woobinda 
— Aulnul Dnctor. 10JS DrvakUtne 5. 


— Animal Doctor. 10 
10-40 Rogue's node. 
Worries. 1LB The Wi 
Border News. 6.00 I 
Lookaround. 


Drvakume 5. 
0 The Mighty 
». 1140 p.m. 
ler News and 


TYNE TEES 

*40 ul Starting Point- 545 Break- 
time S. 940 Rogue's Rock. 1040 The 
Woozies. 11045 "The BcDm at SL 
Trinlan's." L4D p.m. North East Nows 
and Lookaronnd. 245 Cartoon Time. 
240 Christmas S*».Fa»i:- "B»lf-s *ts- 
penoe" starnng Tommy Steele and Julia 
Foster. UO Northern Ltfe. 

ULSTER 

1045 a-m. Breakrime 5. 10M Kogae « 
Rock. 1140 The Mighty Worries. 1145 
The Woozies. 140 p.m. Ulster News 
Headlines followed by Lunchtime. 245 
Feature Film: "The Thief of Bagdad" 
starring Conrad Writ. Sadu and Jane 
Donrca «.18 Ulster News Headlines. 
6.00 LTV Reports. 1245 a.m. A Reading 
for Christmas— "On The Morning of 
Christ's Nativity" read by Cyril Smith. 


WESTWARD 


CHANNEL 


1340 paw. Channel Lunchtime News 
and What's On Where and Weather. 245 
The Friday Marinec: "Ike Homecoming.” 
tOO Report at Six. 


GRAMPIAN 


M0 ul The Mtanoron. 10.05 The Lone 
Ranger. 1045 Bceaklime Five. 10.40 
Rogue’s Rock. 21 JO ThP Wurzlca. 

1145 The Woozies. 140 P-m- vartoon Time. 
5.15 Fantastic voyage. 6JK 1 R.viie of the 
Comics 'Christmas r SP’-'IH , TOO 
WcI-ouk* to Ihc Christmas Ceilidh. 1148 
f^rrsiinas -Tire S.-rwlr*- from The 
Langtunr Kirk. Aberdeen 


BL05 m. A Card for Christinas. 1040 
Elephant Boy. WJ5 BreaJrt'nje 5. Ik* 
RoKUc’a Rock. 1140 The Mighty Wucries. 
U-S Kiwi- Bop: The Bridge. 3245 P.m. 
Gus BoacTbua's Birthdays. 140 Westward 
News Headlines. 245 The Friday 
Matinee: " The Homectmttns.’’ starring 
Patricia NeaL 6J0 Westward News 
Headlines. 641 Westward Diary and 
Sports Desk. 


YORKSHIRE 


GRANADA 

140 a.m. The King** r.r»a*fwe-An 


145 rum. The Story of Silent Nigh:.. 
145 A«*V>T»'S Fables. 1040 Lassie. 11045 
Holiday Film Fus: “ Fim at St. Trlnlani." 
•.tartlrz .Uasiair Sins. Jovre CroitfeQ and 
George cole. 1145 Cirroor Time. 140 
p.m. Calendar N*.-wi. 245 Cannon Time. 
2 30 Christmas Eve Film- "Half A Six- 
pvnee.*' starring Tommy Steele. ' ' 640 
ennstmas Calecdar iEmley Moor and 
Bctmenr ed.no ns.-. 




BBC 1 


t Indicates program mes 
black and while. . 


BBC 1 


BBC 2 


12,15 HoMday Grandstand. Rugby 
Leacuc (12JU) Leeds v. 
Wakeiicld Trinity; Football 
Focus (12.55); Racing; 
XrniptoR Park fl.10. 1.4(1, 
2.10): and from Wlncaston 
(1J13, 1.55): 

240 "Walt Dis&cy's “ Babes In 
ToyliDd, 1 * starring Ray Bol- 
gcr and Tommy Sands. 

4 so The Superstars. 

News. , 

M0 Sports Results,?. ews (Scot, 
land. 

13® Disney Time. _ 

MQ “Carry On at \onr Con- 
venience." starring the 
“Carry On” team. 

7.51 Mflre Yarwood Christmas 
Show. . „ . 

- 9J5 Torn ■ Tora 1 Tora ! star- 
ring Joseph Cotton. E. G. 
Marshall and Taka biro 
Tamura. 

30.55 New*. 


3J0 Irina Rodnina, champion 
Russian skater, and her 
struggle to tbe top. 

3.40 The World Orienteering 
Championships. 

A20 “ Goodbye Mr. Chips,” 
starring Peter O’Toole and 
Petals dark. 

&25 News on 2. 

630 “ Hansel and GreteL” fairy- 
tale opera by Engelbert 
Humperdinck, starring Ann 

Howard. Elizabeth Connell. 

. Benjamin Luxon (simulta- 
neous with Radio 3). 

8.10 Look. Stranger: The World 
of Blaster Bales: demolition 
expert and natural come- 
dian. 

U5 “ Moll Flanders/' by Daniel 
Dcfore, starring Julia 
Foster and Kenneth Haigh. 
fll JS Christmas with Cagney: 
“ Angels with Dirty Face?,™ 
starring James Cagney 


1.00 pjn. News. LOS Cartoon 
Time. 1.25 The Cedar Tree. 1.55 
“The Cali of the Wild,” starring 
John Beck and Bernard Fresson. 
3.40 Christmas Runaround. 410 
Chipperfield’s Christmas Circus. 

5.19 News and Sports Results. 

530 Rising Damp. 

6J)0 Gilbert O'Sullivan's Greatest 
Hits. 

6.13 Christmas Opportunity 
Knocks. 

*20 Coronation Street. 

8JM) Yanks Go Home. 

8 JO The Mating Season, starring 
Bruce Forsyth with Joy 
Stewart and Joyce Blair. 

10.00 News. 

10J5 “ Puppet on a Chain,'’ 
starring Sven-Bertil Tail be, 
Barbara Parkins and Alex- 
ander Knox. 


SCOTTISH — 1845 bju. Hatch Report- 
W-V Late Ca2. 145B TPm- " Fnpp» on 
A Cfcaia." «JTW* Sma-Bcrm TaSbe. 


925 ajn. N'ai Eindagi 
Jeevan. 9J5 Playboard. JlMO 
The Selfish Giant. I0J5 The flttie 
Mermaid. 1L00 Sunday Woa*lp: 
from Netting Hill MettfodW 
Church. tlL45 Flash GvdAi> 
+ 12.03 p.m. ‘ "Tamn andl- the 
Huntress," starring Johnny 
muller. LIS News Headlines-^LSO 
The Waltons. SJ0 Top o^th'e 
Pops. 3JH) “ The Wizard okO*." 
starring Judy Gariand. 43SH’S 
a Christmas Knockout &35 Sttle 
Lord Fauntlerpy. 

6.05 News. i,. 

6.15 Songs of Praise Special- 
725 Dad’s Army. ' 

. 755 “Love Story." starring All 
MacGraw and Ryan Offeai- 
9.30 The Val Doonican Show. 
10.20 News. . i 

1640 ** A Man for all Seasons," 
starring Paul Scd&eld. 
Wendy Hflter. Leo Mdare, 
Robert Shaw, Orson Welles 
. and Susannah York. ; . 

• All Regions as BBC-* except at 
the foUowfhg times:—- - - • 
IVaiee — Q.05-1J5 pjn. The 


Superstars. ' 445 Some Mothers 
Do. . ’Are ’Em. 5.^5*343 Bod: 
religious programme. W 5-745 
Yr Oes Fer A’r Fflam Loyw: Ann 
Griffiths. 1245 ajn. News and 
Weather for .Wales. 

Scotland— 1325 m News and 
Weather for Scotland. 

Northern' Irelan d — 12 25 ub. 
News and Weather far. Northern 
Ireland. 


BBC 2 


• with sperial guest star 
Dame Bdna-Erorage. 

5-46 The World - About Ur. 
Pandas -in Britain, and 

.' ‘Pandas, of Szechuan. 

940 Summoned by Bells: Sir 
John Betjemanf-zcrfsits the 
places be knew- as ^ child. 
1040 Braril T’ropicaL . 

1L45 News on 2. 

1140 HIuslc from Montrcux: 
Annual Internationa] Festi- 
val (highlights). 


I ff p ro. Animation T5. 

345 Of Chips ... and PuttB ., .. 
and Things: the past golf- 
ing year discussed at the 
home of Henry Longhum, 
t325 The Epic that Never Was. 
The First “I. ..Claudius," 
starring Charles Laughton. 
Merle Oberon, Flora Robson 
and Emlyn WiiUaiss. 

445 “Tales of Beatrix Potter"' 
fflm starring Dancers of the 
. Royal Ballet. 

6.05 News Review. 

645 Spirit of Christmas:, 
seasonal words and music 
from St- Martin-fa- the- 

. . Fields Church, London. 

74S Face the Music. . 

745 The Barry Humphries Show 


LONDON 


10-00 UL Morning Worship, 
from the A7^ Television Centre, 
Birmingham. introduced by 
Donald Swann. 1040 A-. Christmas 
Two Step. 10-50 Rudolf the Red- 
nosed Reindeer. i£40 The Tmy 
Tree. 12-85 pjn. Thunderbirds 
Art Go. IA5 PetM^ Ustinov tells 
stories from'Hans Anderseq. 245 
The -World of Magic with Doue' 
Hemming. BUI Corny. Gene Kelly 
and Shimada. 345 "Peter Pan," 
starring Mia Farrow and Daany 
Kaye- 545 The Ghosts of Motley 

Haft. . . . 

.646 News. 

6-J5 A Card for Christmas with 
Sheila Kennedy. ' ' ■ . 

• 645 Rock Nativity. 


ziSrStanlejr. Baxter's Chrisrjuas 
Jtox. ■ starring Stanley 
4: Baxter. 

%2» **Catch Me a Spy” starring 
. Kirk Douglas. Trevcr 
Howard and Tom Courtenay. 
lflttB.rWev ’• 

1®5 Merry - Widow," 

fe ■- s&rring Catherine Wilson 
K. abd , Johnny Blane.:- 
12 wl'ajn. Christmas Pie. . . . 

AB ITT, Regions the same as 
Lemon ‘tocCpt; at the followmg 

fSlGllA: : 1545- pjn. Bygones. 
12^ -iun: .t'A Carol " for SL 

Si ^J DS t£i^NDS: . 940 a.m. 
Fs AkJg TixSL’ 11^0 Gardening 
To^fay. ’ :12jB5^ P4n. University 
ChJfenge. ytSJSS ajn. Barrie 


DER. JM® aj*w : Tie Little 
: bn the Prairie. 12.65 pjn. 


“Th4r : . -Spanish' ••■'Mafa. staremg 
Paul ^Hendried ana Maureen 
O'Hara: ■ ' 

CHANNEL; +1245 adbEpBogue. 
G RAMP IAN: 4L40 urn. Garden- 
ing Ta^ay. 1240 -P4»: Cartoon 
.Time. / tiJi The- 5nvtsntorS.^Z43 
The 1 ^. ChdZenge. . LIB Ur»lver - 
slty Lven- 

39# : 'nhk ' "On the 
Tw€S& IWy- 1245 pj& CbriEt- 


: mas -Matbiee: “ Foreign; m 
Etarring Robert Mitcham 

HTV: 340 a.m. Link. 1* 

Coming of Man. 1136 'L 

bird Six. 145 p.nf. 

12.03 a-m. University Cha\fi 
SCOTTISH: 9.10 am. 1 

House on the Prairie, v > 

Time. of. his Life 1245 p. .. 
pbant . Boy. 1240 Th . . • 

Michael Christmas Ct-V . 

1J5 University Challengt-/ 
pjn. Peege. 1240 Late C--. / .*'; 

TTNB TEES: 9.10 
Uttle House on the Prate! v .’V- 
“Girt Happy.” 1.15 pan. , v .'> ■ 

Mrs. Christmas SpecIaL ll' » v.’ 
University Challenge. - 

Epilogue. I l ., i V ; 

: ULSTER: 3240 p.m. v‘> 

Film: “The Man Cailei’ ; :i 
stone" (cartoon). 1LSS J - .... 
ing for Christmas. n* . ' - 

WESTWARD: 1L35 a.m. •; 

Rim: ■* Ivanhoe." staninR. 

Taylor. Elizabeth Taylor a^ - 
Ponteine. 140 p.m. Carti.^i. 

12-03 aan. The Adventure -V 0 *-.., 

s_7T7- A Card fa l- fftiricr*n£- '’i ill- 
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1 

W 




‘ywi vl»t* 
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ajn. A Card for Christine-,. 
YORKSHIRE: The -Uttlrlli*.. 
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BY STUART MARSHALL 


* THERE ARE two ways of 
-looking at the Morris Marina. 
Keen motorists— and especially 
. the kind who drive wearing 
. rally jackets and impatient 
scowls— dismiss it as old 
-fashioned and boring. But fleet 

■ managers and private buyers 
- are attracted by its simplicity 

and ease of maintenance. They 
boy enough Marinas to make it 
Lcyland's best seller after the 
... Mini. 

This month 1 have already 

■ covered 70U miles in the latest 
.version of the Marina to be 
'introduced, the 1.3 estate car 

which was added to the range 

• last summer. It is in every way 
- a worthy car. 

. ’• Old fashioned it may be. 

■ Under its skin it is not ail that 
.^different from the old Minor 

'1000, v.ith its torsion bar front 
’suspension and leaf sprung back 
«■ axle. The engine has been in 
production for close on 20 years. 
But the Marina estate rides well 
.when unladen, even better 
when carrying five adults and a 
couple of sacks of spuds in the 
load space. Roll bars front and 
yrear have greatly improved the 
handling compared with that of 
-earlier ones, and cornering is 
. , tidy even on poorly surfaced 
roads. 

The rack and pinion steering 

* is light and accurate, with a very 
good lock which makes parking 
easy. 

Performance is adequate 
rather than sparkling. The 
. maximum speed is about 85 mph 
and 70 mph a pleasant cruising 
rate on the motorway, at which 
neither engine nor wind noise is 
-.-excessive. Third gear, with a 
; .maximum of 60 mph, is useful 
‘ :for overtaking. In town, the 
: fairly long stroke engine pulls 
Strongly and smoothly at low 
r speeds. The . transmission is 


been' 


forgiving too, and l 
along at little more 
pace in third gear a 
cleanly in top f 
AH of which helps 
tion. For a m 
motorway and 
with plenty of 
crawling in pre-Ch 
jams, I have 
mpg. Three star 
enough and the 
object to the-odd 
star so long as the 
asked to slog in h: 

It is an ins 
frosty mornings 
quickly with littl 
choke. The heat 
working well wi 
heated rear wind 

Ley land were 


cola starts 


in ere tp introduced .was a ■•-.fascia 
walhirg redesign. The ides*- was to in- 
acre] era*, crease front passenger space 
25 mpi. and -pa tfifsji it ; was. successful 
consume Thetp is almost the same feet 
! bag f f mg. of 'being in- a bow window 
dnvijif, one ! had in the pre-Princess 
. ir ® *5* ; i£O0. The radio. Tbowever, is 
tti 5 now slightly .angled toward the 

tung -9 o . passenger, axid the glove box 
. is gooj -^ig edough to’ take a . 35mm. 
. , ^L D(lt SLR camera)- has a flimsy, hard- 

.Hi^iVtodoselfa.- 

' ;}Very ' sensibly, ' 'Leyland give 
Marina passengers carpet on the 
floor bat cover: the load space 
wiUi thick moulded rubber so 
one need not. feel guilty about 
carrying muddy dogs or bags of 
cement. -It is easy to put bulky 


rol 


me -is net 


gear.. 


starter 


03 

warms m 
use of; th>. 
emister i; 
a mile; ; 

of gjg things inside because the tail- 

makers to geT their control-lay S» te opening .is nearly four feet 
out right. Other!ihan the' light *^46 ®nd the flat sill only two 
ing master switch, everything feet, from -the ground. Folding 
you need when diving. Is on down the rear seat increases 
either side of ■ the steering the load floor length from 3 feet 
column, including two-speed 5 inches to 5 feet 2 inches. It 
wipers with a single wipe is not enough for emergency 
facility, electric screenti&Sh and deeping; if you want to camp 
a pipsqueak of a horn. The in a car, you will have to buy 
accelerator is smooth, the clutch a Maxi. 

and brakes light and $>e gear- -At £2.361, which Includes a 


TO RAISE £lm. as prize money 
for professional golfers ‘to play 
fori as the Tournament Players* 
Division of the Professional 
Golfers'; -Association has just 
done, is. a major achievement 
The total" for 1977, £1,047,750. 
has risen yet’ again, as .it has 
in each year for* the last ten, 
and iii fliese beleaguered times 
that is something of which all 
concerned can be proud. / 

It is not a simple matter to 
persuade a : company to - part 
with a sum ranging from, say, 
£40,000 for 'a small tournament 

with a £20,000 prize fund, up 
to the-£30p,P0Q or so that "it was 
costing, lo stage the late, very 
much - lamented, Piccadilly. 
World Match-Play Champion- 
ship. ; _• • 

Perhaps the best news to 
emerge this week is that a spon- 
sor has been found to' 'continue 
the Match-Play. Not because of 
the money, which will be a mini- 
mum of £75,000, but because of 
its format, w which is unique in 
the world :of golf, it has become 
the only tournament' in this 
country, - other than the Open, 
for which spectators jostle for 
tickets. Ma'lch play, as Cary 
Player has said so often, is the 
raw blood and guts of golf, and 
there Is nothing 'the public likes 
better than a winner — .unless, 
of course, it’s a bad loser. 

Finding a sponsor of Picca- 
dilly’s generosity is. a mixture 


The year of the British million 


BY ROGER PAUL 


journalism and McCormack 
came to Britain to see if any of 
his successful ventures in 
America could be made to work 
over here. 


of fick and good judgment, with 
tin*, accent heavily on the 
foofier- It's rather like the 
pol iernan pursuing the. criminal 
wh -fingerprints 30,000 people 
in. ® vicinity of the crime; goes 
ba to the "station and there 
dif >Vers the villain waiting to 
gii himself op. ; . 

bn Jacobs, the man who 
m a than any other has built 
u£ the British and European 
cl PL says: “You can do all 
th gpainstakmg bits, go through 
al he normal, logical processes 
aii hardly ever get anywhere. 
Ti n, suddenly, a telephone 
ca out of the blue and you’ve 
g#a tournament.” 

pr instance, the only com- 
fly new tournament 
ced at this week’s meet- 
was the Callers of New- 
e Open. Roy and Ian Caller 
golf fanatics, and Roy is a 
n of the PGA, an 
ence which costs him £100 
ar. He has been running a 
small tournament in his 
for some time and con- 
d the idea of celebrating 
{firm's 80th birthday with a 
]or golf event It was both 
and the TPD*s good fortune 


that John Jacobs has a driving 
range on the spot, , at Gosforth, 
and no sooner was the idea con- 
ceived than Jacobs was able to 
seize oh it and confirm it 

Ken Schofield, the TPD secre- 
tary, says of that particular 
tournament: “We had spent a 
lot of time and money going 
round the various Chambers of 
Commerce in this country try- 
ing to interest them. We’d got 
close, but never actually closed 
a deal. Then suddenly Roy 
Caller appears and out of noth- 
ing we’ve got something.” 

The Viyella PGA Champion- 
ship, now sadly defunct, came 
about in similarly haphazard 
fashion. John Jacobs recalls 
that he was fond of that com- 
pany's shirts and went to a 
meeting to fix up a deal that he 
would wear them while playing 
golf. That was his sole inten- 
tion on the morning of the 
meeting; by the afternoon there 
was a brand new event on the 
calendar. “Just a case of the 
talk turning to tournaments and 
striking while the iron was hot," 
he says. 

Two of the biggest sponsored 


tournaments '-tins country has 
known are the Alcan and Picca- 
dilly events.- Both have tales 
attached to their birth, with the 
Alcan a classic in terms of 
causal conception. 


. Two men ' in the promotion 
business, pie late Hilles 
Pickens and Doug Smith, were 
motoring from Canada to New 
York for business unrelated to 
the game. Their car bit a bump 
in the road, the sump was 
smashed, anil they had two days 
in a snow-bound motel with 
nothing to do. In that time they 
came up with the idea of a 
world-wide event, with the best 
from wherever golf is played 
qualifying for a tournament to 
be played at the home of golf. 
SL Andrews. At the time it had 
the biggest prize fund the world 
had known, with a first prize of 
£26,000. 


They met, in 1962, in the 
Hilton Hotel, and, to the sound 
of pneumatic drills which were 
still working on the building, 
they hammered out the Match* 
Play event. McCormack opened 
the proceedings with: ■' I've got 
a marvellous formula for a golf 
tournament which I nearly sold 
in Japan, but didn't” He out- 
lined the idea and said to 
Ferrier: “Do you know anyone 
who might be interested?" 


But back to the Piccadilly. 
That owed its life to the fertile 
mind of Mark McCormack meet- 
ing, at the right time, the local 
knowledge of a Carreras con- 
sultant at that time. Bob 
Ferrier. The two men knew 
each other through Fe trier's 


The rest is history, unfortu- 
nately, and the measure of the 
success of the Piccadilly is that 
the new sponsors are going to 
have a hard time establishing 
their own identity. It will be a 
bit like trying to take over the 
sponsorship of. say. the Gillette 
Cup in cricket, which has be- 
come so heavily identified with 
the sport that the sponsors once 
wanted to drop it because they 
felt the public associated 
Gillette with cricket and not 
with razor blades any more. 

They didn't, thank goodness, 
and cricket is the better for it. 
Let us hope that the new Match- 
Play men persist in the same 
way. Golf needs them, whoever 
they turn out to be. 


Ben Wright Is on holiday. 



A prickly 


problem 


shift clean, except £ for an brake servo and inertia reel 


occasional reluctance t£go into seatbelts as well as the heated 


first. 

The seats are a 
British in their so 
Frenchman would fe> 
home in a Marina. I 


rear window, the Marina 1.3 
st un- estate is cheaper than most im- 
ess. A ports of comparable size and 
such at performance. Only the Comecon 
d them 'ars cost less, 
very comfortable thou b. being ‘It should be an excellent buy 
tall, I would like m re rear- br the family man. who needs 
ward adjustment on tl driving 1 its of carrying space, or the 
seat This apart, ther is little snail bader who cannot afford 
to criticise about the nterior. t« run a van as well as a car. 
Hip. elbow and head >om are I Is practical, but not spartan 
more than adequate b h front aid .should be trouble free and 
and back and a fifth ] ssenger eay fio service. - , Reliability is 
can be carried ‘with only ,a tie: one thing, that cannot be 
moderate amount of s uashing. J assessed by. a normal brief test 
Among a number oi changes^ bit I shall be keeping the 
made to the Marina A^sfyajyjiainna, Jong enough to give a 
when the Mk.II versions wetyrTcidiistic' verdi^vin- due course; 


THE CHRISTMAS Cactus has 
long been popular with people 
who. have little interest in cacti 
as a whole. It is, for one thing, 
a very good house plant thriv- 
ing in any room with good light. 
It is also elegant in habit and 
Its showy flowers come in mid- 
winter. 

Its suculent oddities, which 
enable it to survive periods of 
drought, are engaging rather 
than ungainly. Its stems are 
composed of a number of flat- 
tened segments, like leaves, 
joined lengthwise so that they 
appear to be articulated and 
arch gracefully under their own 
weight. It 4s this, peculiar joint- 
ing that has earned the plant 
tile alternative names Crab . 
Cactus and Lobster Cactus. Be- 
cause, of its semi-drooping habit 

.It .TCM>ce«i : OT . tt i c JXwit buKei’ 


MOTOR CARS 


T 


FIRST FRONT 

iGR B.VLV N THE CITY Cf OsDCN 


31 S Fjord . 

31b Took: Velour lint 
320 AuLo Block: Velour 
525 Auto Flora: Velour tint, 
elec, window* 

52B RMcd green: Velour 
528 Todo=: Velour, tint 
windows _ „ , _ 

2500 M-uiucl Took: Velour. 

tier windows, sun roof 
2500 Auto Ruby: velour, tint. 

tun root .. , 

2500 Auto Cnamnmet Velour., 
tint, sun tool 
3 0 La Took: Velour, lint, 
cice. winnow* 

‘75 3 0 C5t fiord: Velour, 
tint window*, sun root. 

■73 No*. 3.0 C51 Chamonix 
Blue: .Velour. £5.450 
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( TRAVEL 


DC BEERS CONSOLIDATED MINES 


llncorpora 


NOTICE 

SNA 

PAY 


rpo rated In 

/South 
T </ tfOLDE 


LIMITED _ L , . 

Wo Republic of 
Africa)' : 


^FRAMES for cruising 


E Tt/ HOLDERS OF PREFERENCE 
ARB.' WARRANTS 70 BEARER. ( , 
, „.'MENT OF COUPON. NO. .1J& 1 

with refer ence to the notice of dcelafe-J 
tlon of cMdmio advertised In tho Praps 
on 24th November. 1976. the faliowlba 
information Is published lor the Quioanfcdf 
of holders o» »h*ru warrants to _bearerfl 


. The olvfdend ol one. rand iRt.opi peL 
share was declared In South Africa 
currency. South African non-reslacn] 
shareholders' tax at 15 cent, persiurj 
will be bed ik red Irom the dividend oavahl# 
•- re,P«ct ot all share wanrant couuo- - 



iformands invite 
you to test drive 
Jtie new range 
[MMercedes..* 

‘Saft^ind test drive the 
r?*Kftnge of Mercedes 
■Wfionnand (Mayfair) Lid. 
^discover the way every 
Car should be built. 
Mormand (Mayfair)Ltd 
Showroom: 

127 Park Lanc.W.I. 

To! : 01-629 5831 


-Amcmboof tlw Noinond Cioup 
of Cninwades 


4BLIC 
U NOTICES 


Mj -Mj 


print or utA^Fotio metropolitan 

til.-r...'- COUNCIL - 


^EtlU* -'om.uinimo to "tlJIDQ.OOO were 


uotUanoinh total M-OOO.DOO. 


Jt 


COMPANY 

NOTICES 


••••• J AH BINE. MATH WON AND CO., 
i ‘ " LIMITED 
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EDUCATIONAL 


LEAR N G ERMAN, >SftWHI2KT* 

sgraswn-liwijlo* — ■ tefrh** 

-.BBS; Sir BSBS, "«S 



CALL AT YOUR NEARE5T FRAMES OFFICE 
lot 1 97 7 inlarmsrion Dn Cruises, Hy/ Cruises, Sea 
Voyages nrid Car Ferries. ■_ ■ \ 

APPOINTED AGENTS FOR ALL PRINCIPAL SHIPPING UHES. 
Branches throughout the country to serve you. 

2S/31 TavistccL Flaca, London VYC1 H 9SG. 

Tel ;01-3B7 3438. . VJy 





AT EASTER— a Hbutou* U-a,» 
cruise in the glorious Med. from 
.Sng-ISth April. Visiting Naples. 
.Alexandria. .Port Said, rlslla. 
-Istanbul. Piraeus and CaprL Sail 
from Genoa t under two hour* air 
transfer London -Genoa. London) 
•voiding the Bav ot Bites* and 
Starting yg-jr cruise immediately 
an the 24.000-ton floanna hotel 
'Achille Laura.’ The ship Is 
stabilised — full? alr-condll toned, all 
cabins haw private facilities. 

Fares from £391 Inc. Air transfer 
■There are . .24 other cruises to 
choose tram 16th April to IStn 
Oc rebec, departing from Genoa ever, 
ather Saturday. Fares from £348. 
HURRV BOOK NOW FOR THE 
ACCOMMODATION OF VOUR 
CHOICE. 

. Telephone: 01-837 JIST.'S 
-LAURO CRUISES 
» Rosebery Avenue. London. EX-1. 



HOTELS 


BURNS HOTEL.. Barkston Gardens. S.W.5. 
Near w. London Air Terminal. 100 
rooms wtm bath -shower. CM- telephone. 
Radio- and Talevlsloo. Rmtaarant. Bar. 
Free brochure. 01-373 SI 53. 


-RESIDENTIAL 

PROPERTY 


• EAST DEVON 

HO MILES EX ETERI. One pi the 
Ones* home* to be constructed In 
txuirtllul woodlanc! surrounding* ana 
occupying a Site ol approx 1 ■- acres. 
Architect ttotignM on dlHcrlog lewis 
to take lull advantage ot the s.idatlon 
4be accommorlstloii comprises entrance 
-iwh^rec. half, cloakroom. slltliyS 
ream wuh patio ooow w wrrawio 
heated swimming pool, din ing room, 
tttod luxury kitchen with breakfast 
area. uti!tt room, living room, studi^ 
tauten roam, second cfaakroam. 5 
bedroom*: 2 bathrooms, double garago 
ana hill xentral Mating and insulation. 

-OTTER VST. MARY. Dcrachcd twnaa- 
low . walking distance WWt , ». tM- 
Tbfttns. bath., scp. W.C.. Lly. Rm.. Kit-. 

sas-CTH and ne. EiZSOO. 
Fwtlir Mrtieutars ot these and other 
Coat Dngn Homo from / 

, s . . MICHAEL ROW.. 

: „• West Hill. Otterv 5*. Mary 
.- . KMO 4811 555 at any tlme- 


CRUISiNG AT ITS BEST 

(Including Shore excursion*) 
FROM TILBURY (No air enrol).' 
by iS. BRITAN IS (18.000 cons) ’ 
T. To NORTHERN CAPITALS AND 
LENINGRAD 3rd — I7ib Jdm. 

2. To Norwegian Fyord. North Cape 
and Denmark I2il>— 26th August. 
Pricci lor tiie aoove cruises a re FULLY 
INCLUMVe ot all Pare Taxes and 
. Shore Excursion*. 

(except Leningrad a* an optional). 
Double berth cabins with private 
facilitie* From L589 per person or 
a 4-berth cabin f family or friend*) 
£504 per person. 

THREE SPECIAL CRUISES (at “ low 
leuon rates ” to the LAND OF TrlF 
PHARAOHS, in the elegant and wefL 
appointed 5.S. Vicuna (15.000 com). 
Departures London (air) Cruising from 
Venice: 16 April, 14 May & 17 Sept, 
all (or IS glorious and luper-interett- 
ing. days: visiting Cairo, leruialom, 
Istanbul. Olympia, Ephesus, Greek 
Islands 5 Dalmatian Coast. FULLY 
INCLUSIVE OF ALL PORT TAXES 
AND ALL SHORE EXCURSIONS. 
Double -berth cabins with private facili- 
ties £558 per person. 3-berth cabins 
£5>5 per person. 

ALL PRICES GUARANTEED — NO 
SURCHARGES AND if booked before 
15 Jin. you will get an extra reduc- 
tion Df I5‘: on the cruise prices. . 
With Orientours you pec more for 
your money— and our prices include 
all the extras. Taxes end <hors 
wcursioni. 

Coll, Phone or Write to the Experts 
ORIENTOURS 
(LONDON) LTD- 

(Desk FT1 i, Kent House. 87 Regent 
Street. London W1R BL5. 

Tel. 734 7971/5 . 

A5TA Members. 

‘ ATOL Licence holders. No. 787 B. 


THE 

SPANISH CITIES 


Madrid Granada. Seville and 

Santiago de Com pa Stella are 

among the Spanish cities listed 
in our booklet. - 

There are also suggestions for 
an unusual riding holiday in 
Andalusia. 

Travel to Spain is by scheduled 
flight and most of our arrange- 
ments can be amended to fit 
you exact requirements. ' 
May we send you details? 

HAYES Sc JARVIS 
(TRAVEL) LTD., . 

6, Harriet Street, Belgravia, 
London, S-W.1. 

Tel: 01-235 4050 or 6575 


THlNSUfiHS Of RETIREMENT? ' There 
epufg M n o, batter place fnan Tcfrlnv. 
Cornwall. 1 D minutes from t*u» «l— 
In**. - for n a +B . Hale Gilt C»t,jse. 


r 


■A A A A AAA * A.AAA ' A* A A 


SeHcltol- 13 mortmr • from hi* hjio and 
*cr* *«|. tjcyf bungalow. ?*”• , ? u 2-2" 


diner iwh.th can be sogaratodi. 4 heo- 
rcom*:, study sun wm. k.trhen, ut.ti.v 
- tpapi. 2 bathroom*. DogNe 
■ Oti heatinp. Tnu really i*. df-c cl tap 
bWt. 'IBS. DO0 Freehold. . Apriv MICHAEL 


fftfcdC; -25 Commercial "stl Camborpe. 
:l: 0209 712197- 


“mmv.sjt, T«l: 


FOR INVESTMENT 


tSlfi'or SKVe. Outllna Planning'- ponrils- 
, , jkw». Jar- one. noose or two owlets t ’j 


K *v«r," 3mrth and- tb.7 •tstsie' Agorita. 

tames*. T*L 30709. 


TAXEmiE OFF IN 

Paris Amsterdam 
Brussels Bruges 
Antwerp The Hague 

/rJi-.7>V*F 1 «r l vjl')U 

TIME OFF LTD, 

ZaChoster Closu.CftestM.su 
London. S.W.1 . 01 >Z3S 3070 


$»»»» » ** ** ** ***** 


GREECE 1c- £59. Vilta5-ApBU fr.'GBO Una. 
Guaranteed Prices »At« ““ “ 


22M>. Gmuvn. 

84 Camden Rd, N.W.t. fH-485 SB5S. 


FOREIGN HOTELS 


SWmLERLAMD-r-AROSA. « 
• • summer-winter. ten"l» 
goob, lee rlS. sauna, ski. 


HMei Vahana. 
- awl nutdosr 
Telex 74 232. 


it and, since the magenta 
ink flowers hang down from 
ends of the stems, a sus- 
ded basket displays them to 
mn effect 

e Christmas Cactus be- 
to a small group of succu- 
ts which, unlike of their kind 
live in stony deserts have 
apted themselves to live in 
Perched up in branches 
orchids or bromeliads they 
&n survive with a minimum of 
#lal, deriving much of their food 
from the air. Yet they can also 
be grown in quite ordinary soil 
n&Tces, in John Innes potting 
compost, for example, or such a 
ofnpost modified by the addi- 
tion of some extra peat and 
s&d. An extensive trial of these 
c£cti is now in progress in the. 
Royal Horticultural Society’s 
eenhouses at Wisley. 

They are using a mixture of 
tiyo parts loam, to one each of 
feat pulversised pine bark and 
grit, plus 6 ounces per bushel 
Vitax (J4 fertiliser and 4 
dunces of enriched magnesium 
ammonium phosphate (Enmagi. 
: Plants axe also very easy to 
propagate. Almost any stem 
segment broken off at almost 
any time of the year will form 
rpots^ fix. moist sand and can in 
time he grown on into 'a good 
plant. It 'js such a tempting 
proposition tbat at Wisley it has 
been necessary to prevent the 
public from passing the trial 
plants too closdy, since at one 
time the best wekp being slowly- 


grazed out of existence by over- 
eager fingers. 

The Christmas Cactus has 
other more academic peculiari- 
ties which make it a kind of 
miniature compendium of some 
of the problems that bother 
scientists. Botanists have 
argued endlessly about its 
correct status and have changed 
its name repeatedly. At oue time 
it was Epipbi/ilum trunratum 
sharing a genus with more 
robust succulents such as 
E. ackermanii. Then it was given 
a genus of its own and became 
Zygocactus tmncaius and now' ir 
has been moved again to become 
Schlumbergera truncata, not an 
easy name to remember. 

As if -this was not sufficient 
complication it has transpired 
that what was originally sup- 
posed to be one species is, in 
fact, two plus a hybrid between 
them and that it is forms of 
hybrid which we mostly grow in 
rooms and greenhouses. Schhm- 
bergera truncata from Brazil 
lias been joined by S. rnsselliana 
from the same country, a 
species so rare that few people 
seem even to have seen, it and 
the hybrids between the two 
are collectively known ■ as 
S. bucklcyi after the man who 
first raised them. 

To make things just a little 
more puzzling the Easter 
Cactus, which looks very like 
the Christmas Cactus except 
that it flowers in spring, used 
to be linked with it. first, in the 


old epiphyllum days as E. 
gaertneri and later as Schi«?n- 
berpera pnertneri, but has now 
also been given its own genus 
and is called flhtpsaiirioDsis 
paertueri. 

Even the experts seem to get 
tied into knots by these changes 
and you can never be quite sure 
which name they are going to 
use. The simplest' solution for 
ordinary mortals is to stick to 
Christmas . Cactus for the 
November-December flowering 
kinds and, Easter Cactus for 
those that ^flower in March and 
April, using the garden names 
to distinguish particular 
varieties of each. Christmas 
Cheer is one of the hest forms 
of the Christmas Cactus with 
bright magenta flowers very 
freely produced. But even with 
a simple name like this there 
can be complications since it 
may turn up in nurseries nr 
florist's shops as Knniger’s 
Weiiiachtsfreude the name by 
which it is known in Europe. 


Another peculiarity, common 
to many plants, is well illus- 
trated by the Christmas Cactus. 
You can receive plants of the 
same variety (let us say it is 
Christmas Cheerl from two 
sourees*and find that they are 
unequal in performance. Are 
they rpally the same thing or 
are ^veraJ different . forms 
being < distributed under the 
same pame? Nn one seems to 
be quitjg sure. My own guess is 


that they did all have a common 
origin but that some stocks have 
become virus infected along the 
way or have suffered a consti- 
tutional breakdown. 

It happens with all kinds of 
things including roses, 
raspberries and strawberries. 

A final object lesson to be 
drawn from this fascinating 
plant concerns the interaction 
of heredity and environment. 
Grow the Christmas Cactus in 
a fairly warm place and it 
behaves as a short day plant, 
which means that the formation 
of flower buds is triggered off 
by a gene which becomes opera- 
tive when days are short and 
nights are long. But grow the 
same plant in a decidedly cool 
place and short days have no 
effect on flowering. In practice 
this means that if you grow a 
Christmas Cactus in a warm 
room which is used in the 
evenings it will be wise to 
cover it with a dark cloth 
before the lights are switched 
on or remove it for the evening 
to a dark room. If you do not 
it may go on growing and grow- 
ing and never get the signal 
that it is time to start flowering. 

Those who argue endlessly 
about, the rival importance nf 
heredity and environment, vrrerr 
in such matters as human 
intelligence might recall this 
simple example of the way in 
which the two are interlocked. 


ARTHUR HELLYER 
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THIS; CHRISTMAS week-end 
brings ns; round once again to 
that annual bout of gastronomic 
over-indulgence with the dis- 
section of the turkey followed by 
a moment of apprehension 
before the flaming b!ae smoke of 
brandy envelops that rich and 
equally fattening Christmas 
pudding. 

It may also be an appropriate 
moment to think of those who, 
having foresworn the tempta- 
tions of the table, are just 
embarking on a curative fast at 
a health farm. 

The school of thought which 
airily dismisses the whole thing 
saying that you would not find 
them paying over £100 a week 
for carrot juice may regret it 
when the ulcers 'start at 40. I 
also think that some advertising 
lends to overplay a luxury and 
up-market image rather than the 
essential message of the value 
of preventive treatment 

Setting out with a completely 
open mind to look at four differ- 
ent establishments, I found that 
everyone, both staff and 
patients, were prepared to dis- 
cuss things absolutely frankly. 

I quickly learned to distin- 
guish between the health hydro, 
whether operated on naturo- 
pathic Tines or along conven- 
tional medical principles, and 
the beauty farm without 
residential facilities. 



Even in the true health farm, 
the female-male ratio is often 
as high as three-to-one. The fair 
sex, more beauty and figure 
conscious, also has more time at 
its disposal and, in the anticipa- 
tion of returning home to find 
a new woman. I despatched my 
wife to Sbarnbrook Court, near 
Bedford, for the day. 


Sharnbrook Court was the 
former Victorian court house, 
complete with a police in- 
spector’s house with the single 
female cell, now the cloak- 
room for the tastefully-restored 
restaurant, set apart from those 
for the ma’e prisoners which are 
now used as massage parlours. 

The original exercise yard now 
serves as the splash pool for 
the sauna. 


CHESS SOLUTIONS 
Solution to Position No. 146 


l K-R2! This waiting move 
tidies up White’s position by 
removing the king from poten- 
tial back .row checks or knight 
forks on K2, It also provokes 
Black . into continuing his 
“ active " plan which is really 
a mistake: the game went on 
N(2)-B4?; 2 B(K31xN! NxB; 3 
R-Bl, B-K3; 4 Q-K3 when the 
pin on Black's knight proved 
dr rj sire. ' Play ended 4 . , . 
Tt-QBI;. 5 B-03, P-N4: 6 R-Ttfi. 
K-Rl: 7 RiKN, Q-K'J; 3 H-BB! 
gr'icns. 

Solution to Problem No, 146 

Black jilays Q-Bl; then White 
mates by 1 Q-QR7, K-Nl; 2 K-N7. 
K-B2; 8 K-BB dis ch, K-Kl; 4 
Q-Q7 mate. 


VOW ' Christmas £: Austria 27.75. 
■alstotn UJS, Franca BJO, Italy 1,455. 
GHKM TUB, Spat* . UU8. 5wl u arla*d 
4.BT, U-X. 14880. Smru: Tbama* Cask. 


While the emphasis is on all 
aspects nf beauty treatment, the 
lucal maser team pops in regu- 
larly for a sauna and massage 
and husbands often accompany 
their wives for a general toning 


up. 


Sharnbrook Court is not resi- 
dential and £4.75 for a sauna 
and massage seems a reason- 
able price. 

You can either book in for a 
complete day’s pampering or a 
course of treatment and the 
fully-stocked bar and restaurant 
arc open to all. 

Inglewood Health Hydro, 
where I lost a couple of inches 
in a couple of days, is set among 
the Berkshire Downs at 
Kintbury and only about an 
hour from London via the M4. 


There I found the voluntary 
inmates divided into two 
distinct categories. Those with, 
a real weight problem, some of 
whom did the rounds of the 


hydros, formed one section. The 
others, mainly business execu- 
tives and fugitives from stress, 
could isolate themselves from 
the cares of office and factory 
and the persistent telephone. 
Inglewood provides pleasant 
touches of luxury in spacious 
bedrooms, all with colour TV, 
and the treatment rooms are 
conveniently grouped around 
the heated indoor pool. 

The range of treatment at 
Inglewood is comprehensive and 
weekly tariffs, are from around 
£100 but I would certainly 
advise anyone contemplating a 
stay in a health farm to ask 
exactly what is included. 

All the centres I visited arc 
in the depths of the country 
away from the continuous din 
of traffic, itself an essential aid 
to relaxation. 

While . Inglewood is new, 
Enton Sail, near Godalming. 
has buildup iis own unrivalled 
reputation as a completely 
serous centre where the whole 
emphasis j is on the care and 
health off the patient. All the 
vegetables are organically 
grown oa the estate and the 
lunchtime salads are justly 
famous t«it those who make a 
habit of popping off to the local, 
or smuggling in additional 
rations, will be first warned and 
then politely asked to leave. 
There arq no frills or fleets of 
limousines and the gates are 
firmly closed at 10-30 p.m. 

There (are links between 
Enton Hall and the longest- 
established health centre in this 
country, Cbampneys at Tring. 
Stanley Lief founded 
Champneys 50 years ago and. 
his -son, ■' Peter, is now the 
Principal at Enton Ball. 


In spite of its claim to fame 
as the origmal specifically 
created health resort in this 
country, Champneys has 
developed and evolved consider- 
ably since those early days, 
with a craft section providing 
an additional amenity. 


It is also run under strict 
medical supervision in a 
sumptuous setting for a country 
mansion. All the most modern 
aids to both slimming and ton- 
ing-up arc provided in the treat- 
ment rooms and, glory be, 
Bacchus is not banished from 
the dining room. Dry white wine 
is the best bet in the caiury 
slakes. 

You can start tiie. day with a 
morning walk through the 
lovely surrounding parkland 
and. after dinner, round off the 

evening mastering the essence 

nf the Cha-Cha and then have 
a final swim before a new day 
sets you off once again on the 
poitnd-shedding trail. The 
villains in the piece are alcohol 
and, often, tea and coffee. Re- 
fined sugar and white flour are 
other enemies and smoking, 
while not forbidden, is dis- 
couraged. 

Other leading establishments 
include Forest Mere in Hamp- 
shire and Shrublands in Suffolk, 
Among the regulars, each 
health farm has its own sup- 
porters and devotees. 

A comprehensive list is avail- 
able from your local Regional 
Tourist Board or from The 
English Tourist Board (Iiu 
formation Sheet 12), 4 

Grosvenor Gardens, London 
SW1W ODU. 
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Tile Arts 


Friday -December 24 ' ' 


Collect! 



BY NIGEL ANDREWS 


by Miss Lange) with her saerifl- 

Castno, London cial wreath of flowers. Before 


The Enforcer (X) 


King Kong (A) , . 

Pavilion and ABC long. Miss Lange has been 
Bloomsbury snatched from the ship by night, 
Ttfarnpr carried ashore, and' lashed to her 
‘ West End iunSle altar. A hush descends 
A . ‘ • on the audience. The first trees 

Victory at Entebbe (A) be gin to rustle and snap. The 

Wanier 4, na tives crane and murmur from 
Columbia and their wooden parapet. Miss 
Cinecenta Lange struggles. Finally, after 
■ ■- •• — — an aeon of expectancy, the 

monster Is unveiled. 


BBC television, Jo one of its 
. rare mischievous moods, screened An imposing creature he is too 

*•■•*** »-*■*» “ssrass 

rnday evening, and If there wore animated predecessor: although 

any lingering doubts about the n0 t in the final reckoning quite 

superiority of the 1933 model so endearing. But then- Kong One 

over the newer, bigger, louder, had the benefit of an improving 

wrap-around version provided by companion- Here, Kong 

r>inn t>a I , „ r# , niis jhev were ? wo has hardl >' d ragged Miss 
Orno De Laurenus, they were Lange back tQ bis Jangle ^ 

firmly quashed by a re-viewing of before she is up to her wise- 

the origin aL The first King fvcmg cracking tricks again. "I can’t 

is still, and simply, the best stand heights! ” she cries as her 

monster film ever: an island of seducer scoops her up from the 


exotic make-believe lapped on ail ground. And later, pummelling 
irdity, but whose the beast’s face with her fists. 


sides by absurdity. 


characters keep their feet dry by she calls him a “ chauvinist pig 

?!” All lost on Kong, of course. 


a steadfast and resolutely un- ape 

facetious approach to their who carries on sweetly ogling 
material. at- her; and presently takes her 

Not so the new Kong. Bora in off for a photogenic bathe under 
the age of camp, it has a satirical a waterfall. 
glint in its eye from the begin- Ere long, the stoiy makes its 
ning. Topicality has turned the predestined return to New York, 
pretext for the original story's The monster escapes from his 
journey into the unknown, a demeaning role in the oil com- 
ma vie-ra a king safari, into an oil- pany’s latest publicity stunt and 
prospecting expedition. Charles sets about wreaking havoc on the 
Grodin's stiff-necked oil tycoon city streets. A devastated sub- 
has replaced Robert Armstrong’s way train: streets full of scream- 
excitable film director as the ing New Yorkers; and then Kong 
expedition’s leader; while a is climbing the city’s tallest 
bearded Jeff Bridges, playing a skyscraper — an honour the 
reprise of the kind of hip zoolo- Empire State Building has now 
gist incarnated by Richard Drey- yielded to the World Trade 
fuss in Jours, stands in for the Centre — with the freshly ab- 
nianly love interest provided in ducted Miss Lange once more 
the first film by Bruce Cabot under his arm. 

As for Fay Wray, she of the Alas, the. rooftop climax Is a 
85 screams and the picturesquely tame . thin-blooded affair: a 
shredded dresses, her place is battle between a fatigued-look-, introductorv vimettes-*hnwine 

1-iVnn han hi- non-onnuir inn ITnnn -,n-l » nml-o UlWUUCSOry VlgneKeS— -SllOWlIlg 



Jessica Lange in King Kong 


taken here by newcomer Jessica ing Kong and a more fatigued- drivi nB a oolit-e rarthrnueh 
Lange: a former model equipped looking posse of armed helicop- windo * «h 0 n^vhe£? an 
with high-gloss cheekbones and tors. The first miscalculation was ?Jbbere ifm oreSei 

. a streamlined, up-to-ihe-rainute to shoot it at night:' the second aDd uekine vLtfurant^bilt 
quin for all occasions. We first to omit any panoramic shot of dodeeV in tlie ribr^ both in 
discover, her floating up against the proceedings. Isn't the picture ? d WQrk h for HarTv Callahan 
the oil ship’s side, unconscious w e all remember from the first L?hTolot cenSef SToS hSK 
. in a dinghy: presently reviving film that long-distance view of deelrf.2 to in Kf S 

to tell’ how she was the sole our hirsute hero swotting at bi- Jadse to^e^itv mayor Mth 
survivor of a shipboard fire. She planes while perching on the ^ S25 


had escaped death by coming up needle-point of the Empire State s°»e we^hosen remarksabout 
on deck after leaving a film Building? There is .UtUe in the * »S£ P vSStti 

show. “I must be the first new film, for all its vaunted 5 wiSSSES 

person whose life was saved hy S25m. budget, to match that terforisin^the cK P The 

Deep Thoat, she cutely cracks. , image. Nor. as the camera tin- J 1 ? S’ 

The opening 30 minutes of this gers on the dead body of the *fAr 

much-trumpeted remake are so fallen ape, to equal that immor- 
ingratiatingly flippant that one tal closing line; “Planes? No. It 

wonders if there will be any was Beauty killed the Beast .. SPJSff^SS' 'SSsSUFtiSt 

foundation of plausibility left on * 

which to build a credible story. Another kind of monster walks L * P “ Trfnfp^nn^fvpp en^teaffri^ 
Once the explorers reach their the streets of San Francisco: wr t han it haTon nre?ToS 
island, however, through that Inspector Harry Callahan, whose Saunters ^ h3S °° pre 30US 
reassuringly sinister nimbus of bulldozing style of police work 
fog, things improve a tittle, has already been celebrated In * 

Here again is that mysterious, two films. Dirty Harry and Victory at Entebbe is a recon- 
towering palisade: here is the Magnum Force, and, who is now strnction of the historic Israeli 
“■fiITKW~ ritualistic dance to on view again ini a third.. The commando raff on Entebbe in 
“Kong": here is Kong's bride Enforcer. The mixture is re- which 103 hostages were riscued 
(soon to he replaced, of course, morsely as befor* . After some from Uganda s main airport 


under the noses not only of their 
Palestinian kidnappers but of 
the conniving President Amin. 
This is the first of no less than 
three film versions of the inci- 
dent. number two being 
scheduled to open In London next 
week, number three later in the 
New Year. 

“They considered every pos- 
sibility," says the film's poster, 
“and then did the impossible. 1 ' 
The film’s makers have con- 
sidered every possibility, and 
then done the •- inevitable: 
crowded the production with all- 
star names and turned it into a 
-kind of real-life disaster movie, 
plucked from yesterday’s front 
pages and brimming over with 
juicy real-life roles. -Here are 
Burt Lancaster and Antony Hop- 
kins — as. respectively, -. Shimon 
Peres and Mr. Rabin.— pounding 
their fists on the Israeli cabinet 
table: here are Helen Hayes and 
Linda Blair, both svryivors of 
earlier- screen • air -disasters, 
suffering nobly among the pas- 
sengers: here is -Helmut Berger 


as the terrorists' German leader: 
here are Elizabeth Taylor 
and Kirk Douglas as Miss Blair's 
mother and father, acting their 
hearts out in two shakily scripted 
scenes set In Tel-Aviv, designed 
to show us what happens when 
the irrestible force of parental 
grief meets the immovable 
object of the politicians'- refusal 
to negotiate' with terrorists. 

The surprise .is that it all 
works much better than one 
could have expected. The store 
itself is so powerful that it 
swallows up the faults of taste 
in. the presentation, and leaves 
the stranger-than-fletion denoue- 
ment of the rescue both thrilling 
and' moving. The military 
mechanics of the operation are 
exposed with clarity and exper- 
tise. : . • And although the -haste 
with which the film was put 
-together is betrayed m some 
fuzzy. washed-out colour '(did 
Xing, us e rideo fape?) and some 
prKarrousTOffKiftg sets, the sense 
of reality is still fresh and strong 
enough -to carry It all through. 






BT JANET MARSH 


IF YplJ THINK that the ■ com- 
mercial exploitation of -the 
Christmas spirit is peculiar -to 
our own' cynical times, -you 
underestimate the ■ business 
sense and cheerful materialism 
of the -Victorians. Dickens and 
Prince Albert between ' ' them 
had helped create the. idea of 
the Old Fashioned English 
Christmas, with, -turkey and 
plum pudding, blazing, fifes 
and Christmas treesrtrisp snow 
(even then clinging rain ’ and 
fog were far more likely) and 
beaming goodwill towards men; 
and the Victorian entrepreneurs 
made. the .most of it. 

Christmas 1876 saw the dose 
of a. normally unquiet year, 
There were Balkan : troubles— a 
war in Serbia and a conference 
in: Constantinople to settle ;the 

Turkish , question. In America 
the presidential election had 
packed - the gaols with fr&ixdu 
lent voters and- strong-arm: 
intimidatoES at the polls. The 1 
Germans were: threatening t 
boycott the 1878 Paris Inter-, 
national Exposition; but the 
Italian, economy was pulling 
round, last. The Midland Rail- 
ways Flying Scotsman w: 
derailed at Heeley. . 

None of which detracted fro: 
the festivities. Already hy th 
end of N ovemher The advertis 
ment pages of The Illustrate 
London News were full o. 
announcements of the Christm 
Numbers of the magazines, an 
offers of Christmas Cards. Car 
sending was .already ' we! 
established, though confined 
the middle class, because, 
teems of current economi 
they were dear. “ Sac 
Christmas Cards. The cross wi 
natural ferns and lea- 
entwined. Religious ver; 
Embossed edges. Four sort: 
were 3d each; “A set of f< 
Chromolithographs of Child: 
in Quaint Costumes on 
backgronnd, charming for 
simplicity, with verses on b; 
specially written “ were 4d. 

Music was a booming 
at a time when most, ent 
ment was home made. 


stfan consumer was faced 
die ?■'. choice ■ between 
idw^A Cotiard, -Beard or 

ier pianofortes. ChappolTs 
rientil" : ; was • made.- " ex- 
tg :, withstand the- heat 
moisture of- ■ extreme 

iates.' v - and-. Sio M specially 

ited » --Army^aid Colonial 


for 


Other 
igue. 
id Am** 

r a ■l'c 

[e Salon’- T 
srtonnersM 
ies. The '1 


instruments were in 
were harmoniums 
organs^and CSiap- 
ie Eolienne, Orgue 
ie famoos- musical 
[f‘ the -forties and 
«sun Family, had 
ine into the manufacture and 
ipuiarisation .of cornets -and. 
loms, and.";: published a 
loathly Brass Band Journal.” 
!eith Prowse were advertising 
“Chrapside“ banju at five 

teas, vrith a " Self-instructing 
(clever little thing) at 6s. 


The new music of the year te- 
nded Charles Godfrey's 
nder the Mistletoe," J. L. 
atton’s -King Christmas,” -the 
iano score of the new Domestic 
ntata Trial by Jury, and a 
ankmg new song “FQ Strike 
on With a Feather.” • 

When not making music the 
ictqriahs werq demons for do- 
t-y ourself. ’ Recommended 
lristmas gifts included out- 
for painting china, for paint- 
g white wood and for “Vetro- 
anid? “ an Easy Method^ of 
corating Windows in 
urches, Pubtic Buildings and 
Private - Houses, Equal to 
Stained Glass." Ladles might 
decorate *scrap screens; and 
even the better-off were urged 
to make their own clothes. A 
new book by “Sylvia” was 
called “Row to Dress Well on a 
Shilling a Day." Of course there 
were niany in Victoria's 
England who did not have that 
to spend on clothes in the 
whole year. 

For relaxation, the new games 
at Christmas 1876 included Go- 
Bang and something called 
“Annexation” which seems to 
have been a forerunner of 
e Monopoly, conceived in a' 'spirit 


of proper enthusiasm 
colonial expansion. 

In any event the lucky London 
child would.' expect to choose his 
toys and games in the Lowther 
Arcade, which, was - ihe nine- 
teenth; century, equivalent to 

-Haml oys. There might be seen 
all lbs glories of the Victorian 
toymaker’s . art, resplendent in 
paint whose hues (however 
poisonous- the. lead eontent) no 

modern, toy dan emulate. 

..vThe shoppy dou*. next 
task was the eating and j the 
drinking.' With -good turkej-s 
and geese priced In shillings, 
and . with the Victoria Wine 
Company offering Christmas 
Ca^-‘(3 port, ’3 sherry. I ffin. 1 
whisky, 1 ruch. -i brandy and a 
pound of tea) for' a-’ guinea,, the 
diner of:. 1876 Was -no'; doubt 
grateful for Scott’s Bill Sous and 
'Liver Pills /< without -Mercury 
“ invaluable to all who suffer 
from. Bilious Complaints^. Indi- 
gestion, Wind, Spasms, Giddi- 
ness ' of the. Eyes, Habitual 
Costiveness.” El even that failed, 
Brownings of Ebuty Street 
offered good prices for old arti- 
ficial dentures. 

The eating over and the in- 
digestion suitably nursed, the 
children had their hour and 
dragged -tire unwilling adults to 
the Pantomime, which tradition- 
ally opened on Boxing Day. 
Every theatre bad to have its 
pantomime (except, in 1876. for 
the. Lyceum, where Irving was 
packing them in with Macbeth; 
and the Alhambra, where, they 
h«d_ Just opened the English 
premiere of Die Fledermaus: 
“The dialogue is capable of con- 
siderable improvement, but its 
success is certain.”) . 

At Drury Lane it was The 
Forty Thieves: at Covent Garden 
Robinson Crusoe, at the Crystal 
Palace Sinbad the Sailor. No 
spin-offs in those days of TV 
comedy series. But no-one, -it 
seems is ever satisfied. At 
Christmas 1876 the veteran 
critic Dutton Cook was com- 
plaining that lus grandchildren 
did not laugh, as he had laughed 
as a boy. 
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The Worst is yet to come 

j 
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IT WOULD have been so very 
pleasant to have wished all pre- 
sent and potential householders 
■ a very happy you-know-what and 
a peaceful and happy time in 
their homes. Under the circum- 
stances such greetings might 
smack of bad taste. While we 
have not yet reached the situa- 
tion of Christmas Day in the 
Workhouse it would seem that 
the evil day is not far off. 

Between them. Mr. Healey, the 
building societies and the local 
authorities scorn determined to 
ensure that no one can live 
in a private house any longer 
and that by this time next year 
half of the population will be 
enjoying its smell of turkey 
and a couple of jam buttles by 
courtesy of the local council 
who will by then have taken 
all private property into their 
possession but without paying 
for it because there is no longer 
any income from the rates and 
they cannot borrow any money 
from central Government be- 
cause it has decamped to 
Majorca under the terms of the 
Social Contract. 

Maybe this is too gloomy a 
view hut there has certainly 
bLcn little in the past year on 
the property scene that one 
could look back on with satis- 
faction while digesting the 
Christmas pudding. The year _ 

started off well with the pros- h**® suffered most cruelly. The people from the Middle East, sale of modern three- and 
pcct of more people being able situation in tiiis sector is beauti- Loudon has always been seen bedroom flats, at prices 
to find the house of their fuU >" summed up in the view as politically stable. Secondly, £60,000 to £100,000. 
dreams than for a couple of taken of the central London the numerous parks and large houses were also in 
years. Most buyers had realised market by agenrs All sop and Co. amount - of greenery have proved demand, with prices 
that the only way to sell was feel that the main of immense popularity; flats from £80,000 to more 

to ask a realistic price and it Mature of the Centra! London overlooking a park or square £1.000,000. In/ some I 
seemed as if we could look residential property market have sold especially well, during this period, 
forward to a fairly healthv during 1976 has been its two- Thirdly, there is the attraction recorded Increases of a 
turnover In the market. ' T ' crcri nature— the upper tier of the night life and of the P* r ^nt in the value of 

comprising foreign purchasers, quality shopping, facilities. All and flats in the £60,600-£i 



foreseeable future. Couple this 
with the almost complete lack! 
of building in Central Loudon 
and there is plainly a possibility | 
at least, that they could have a [ 
shortage of modem property! 
next year. It is significant. In] 
this context, that a few foreign 
purchasers have even been pre- 
pared to buy completed or 
partially completed blocks of 
vacant flats. 


Ra 


[io 


Only the snow is missing to make this, the 
perfect setting for one of those jolly 
commercial Christmas card scenes. The other 
Ingredients are there for what the card 
manufacturers consider the best place to 
celebrate Ye Olde Eng ti she festivities: It is In 
the country, It Is thatched and it is old. 


44 Burchetts ” is at Newton Green, Sudbnr^, 
Suffolk. Built In the seventeenth century, ft 
has been modernised, but still contains featirea 
of the indoor Christmas scene, namely beaded 
ceilings and ingle nook fireplaces. It is oh 
offer through Bairstow Eves of Shenfield tor ' 
about £33,006- »• - 


mt in fact all that mostly from the Middle East, this was fuelled by an ability ranged, 
‘re nave been a con- ihe lower tier being the iadi- to transfer large amounts of The 
ics nt mows which g enous British buyers. capital, with little restriction. a brief 


It was not 
bad but there 
tmizinq series 

have made house purchase a 
daunting prospect — the more 
daunting the higher up the 
price scale one goes. A seem- 
ingly endless stream of Budgets 
has further eaten into our 



Another interesting develop- 
ment in 1970 has been the re- 
emergence of the break-up 
market The requiem for the 
private landlord continues, with 
the realistic cost of servicing 
blocks of fiats reducing already 
punitive, returns to entirely 
negative cash flows. During the 
year, a' large number of blocks 
of fiats was sdld by banks, 
liquidators, receivers, insurance 
companies and the like. How- 
ever, certain basic, factors have 
altered.' The cost of finance has 
risen .to draconian levels. Con- 
sequently, to-day, the key to a 
successful break-up operation is 
no longer to maximise the paper 
profit on each individual sale of 
a flat within a block but 
create, as quick a cash flow as 
possible. The blocks that have 
drawn the most attention^ there- 
fore, 'have been those with 
good number of vacant flats 
immediately available and- with 
a su ffi cie nt ly' attractive , pur- 
chase . price to. enable the. 
operator to gfve large discounts 
to sitting tenants— thus, in tarn, 
enabling . larger ’ numbers of 
them to. buy. 

In 1977, they predict that The 
continuing . attraction of London. 


A prize of £5, vriU-be given t<4 
five correct solutions opened. 


for . the 


combined _With a weak pound, 
i.OOO w21 :; bring ; back the; foreign 
bayers.'The problem will be a 
early autumn, witr^ssed lack, of high-class- stock,' of both 
brief resurgence of the kwer- flats and houses. 

In the early pari of the year, while the falling value of the British market; hufr'fce The picture for the indi : 
they found the emphasis was on pound made purchases pro- sterling crisis, culminatiA: • hi genous .market. is less hopeful, 

sales of flats in . the lower price gressively cheaper (measured 311 increase in MLR to 13 per The cutback in mortgage 

range (£l0,000-£23.000). Mort- against the buyer's own home “ early October, brought flnanee,- -with the ■ continuing 
gages were readiiy available, currency) throughout the sum- this to a close.- • In the autumn, hifih 'Tate . of interest:, "the pro- 

th* and this gave further impetus mer. too. the foreign birydrs jeeteff increases in direct aid 

pockets, tne increase in rotes for an incrNl5e in volume sales In Central London, the upper retreated, although tber^con- indirect: taxation; the. cost of 

during the spring with the tier market's main interest has tinued. to be a small number of fuel fmd rate increases-r-all will 

- J — ’**•“ t "-‘ — 1 ^rfee reduce purct^sing power yet 


demands was in some instances 
horrifying: the mortgage rate 


■ went up to its record 
124 per cent.: bills for 


House sales in this period, they hold houses. Because of the vnougn to sell to fo 

■'iUf 0 5* i found, were sluggish, with many Iar Re London estates, the Tatter buyers during the summer 

the general rate of motion: 1 J! “ bemme avaiiablf. nrettv «r^K- since caused an incre^ 


lore again. . Except , for 4he lowest 
sign, priced Central London pro p erty , 
they fear.- we must expect .a 
increase in ' reduction ; in . r values. 'When 


and tiie figures published earlier SS& ««-l* for da* and boo#H «ta« e . danta talk about a re. 

th,s week comparing rises m have bad to accept toe wtion the £40.000 -£80.000 ^ice : :ductim in values thenyou fciow 

prices and incomes indicate The summer saw a dramatic purchasing leasehold pro- bracket where purchasere^iave we are in.for trouble.; 

petty. (One’s heart bleeds for ^f n . ^ rading down from -their j-j’ is that term “indi- 


campanng rises m bave had to the notion ^ £40.000 -£80,000 

and incomes indicate The summer saw a dramatic „ T hra 

a continuing fall in tiling change. The British market 

standards. It would, seem that became quiet in the lower price them.) previous expensive homes, f' Ee nous market” th»t 

the worst is yet to come. range and then was a sudden ^ey estimate that between. One feature- of the f weigh S^^ESToHk&i'S? 

N«t week I will do a round and emphatic switch to the say, June and October, the level market, Allsops opine, which .member ta^ no^ white 

up of opinion on what tne mar- upper tier. Ajmmber trf Jac- of foreign purchasing was may well have repercussTontf in community. Have a very joOy 

krt Is doing in general but tore made lan attractive approximately ' double that the next^ '-year or so is thatmost ChristmaS-lt'cbuld b^the last 

this week let us concentrate on Place for foreigners to purchase during the same period In 1975. of the properties sold wflt not De-rae iast. 

the plight of the rich— who homes. Firefly, particularly for The main activity, was in the come back on the market In tha 'JOE HEKNlSOti 


nch of the senders of file first 33 Surprise handicap 

_ stations must he received by- - FrencSmab (7j 

Wednesday, January 5, marked Christmas Crossword in the top 35 A bird mounts this way to its 
left-hand corner of the envelope, dad .addressed Id the Financial ■ victim (6) 

Times, 10, Cannon Street London, EC4P 4BY. Winners and solution 36 Foreign - money is nothing to 

the dictator (6) 

37 They include an alternative 


mill be. ptoeit on Saturday, January 8 L 
Name ., 

Address 


explanation (61 
Solution of Puzzle No. 3,26? 




' . ACROSS 

9 Coloured fisherman- - shows 
' Signs of departure t (4, 5) '• 

10 Plant a vessel in this - way (8) 

12 Is in retarn'for a decree- (4) 

13 The chap from the City is 
-. - demanding attention -(6) 

14 “Ye. are oor — , written In 
our hearts ” (NT) (7) 

IS. Play title when upset causes 
confusfoa (^ 4 ) ; : f. 

17 Turncoats can be made to see 
danger (9J 

18 Muster to evict (4-3 > 

40 Relatives followfeg. the car 
get the. boot— how tragic (6)-. 
21 bird— put that ln your pipe 

24 One passener-fn a' pea-green . 
boat (53) ; . 

26 It is very French to disregard 
a sin (8) 


41 Victor is attached to William. 

? (9) • ; . 

. - DOWN 

. 1 Safibr and ^Gerinan worker: 
■ appear in plenty (8). . 

2 and T9 Becomes quarrelsome 
like a bad golfer missing the . 
-fairway (4, 2, 5) 

3 The leading role, demands 
- equality in the beginning (4, 

4 “The polished — of .her 
^breasts to sight laid bare 

(Tennyson) (8). 

5 Apprehends the officers round 
. tlm river (S)‘ 

6 Create a disturbance with a 
sem^oakeii fixture (4,'i;5) ’ 

7 Conditions for'- part of the 
orchestra (D. 
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SOLUTION AND WINNERS 
: OF. PUZZLE No. 3^63 
-.Following are the winners of 
last .Saturday's jrize puzzle : 
Professor Kenketh Campbell, 
_ Cliff Parade, Hunstanton, 
8. But the former premier acted Norfolk. 

like a goat (6) ' Miss K. Farrer, 24, Pearce 

11 Confusion for a period — do Avenue, Parkstone, Poole, 
28 He leaves- the airman* fa -you get It? (7) . Dorset BH14 8EQ. 

l(r:if who is full - a re, W. Stoops, 178, King's 

- Itoad, Belfast BT5 7EN Nl. 

2® 'and 26 Go: In last and thrive 
22 Entertains the' multitudes (5) 
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29 Island, quarters including a 
. gallery (6) .. 

31 Subtlety- employed at ' the 
Bridge table (7) . 

34 What is socially correct bnt 23 The- group lk about to fix the 
.possibly too staged. (4,-5) musical .Instrument (6) 

36 -Initial progress— ti is the only 25 Censor "leads . the way to a 
one which counts (5, 4) political plot- (4,8)/' • 

sb^!!!* or 

10 by - ^ » ySj&ni MiMiji “me 

M ( 4^- ntial to 1 - ?r object no longer cop- 

41 ^ -fionbto sonrce of . surprise, 32. Exhi Wtion wetaiu to produce 


(4 4) 


S . picture; (8) 
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Who 
wrote 
what? 

Take the number besitJc thi 
book title and write it agains! 
the appropriate airfhor and 
character and. in coloureif 
pen, on the forehead of thd 
photograph of Lhr book'd 
author. 



o 


Last year X asked Quiz Digest, the monthly magazme for puzzle 
addicts, to set our now traditional C^Httnas-tune qab and so 
many readers seemed to enjoy it that 1 Jav e agaiu asked them 
to compile this year's quiz. There's a. food blend of the easy 
and the not-so-easy, of problems for the literate,' the numerate, 
for cinema-goers and for those mure .tenownetf for 
and perseverance than intellectual brtfflance. This year we 
thought it would be a good idea to provide space on the actual 
page for the answers. Please , try to help hs by using a coloured 
pen or biro and writing clearly. 

This year we will again offer tlw^prtees — a .magnum of 

champagne to the drat three correct (< 

opened is tMs office on Monday, January, 
will be published on the How to Sr' 

January 15th. Mark your envelope 
to Spend It Page, Financial Times, W, 

E.GL4- 



ly correct) entries 
Answers and results 
It page,- id 1 Saturday, 
~ and send to: How 
n Street, London, 


1 hope all our readers enjoy dotagrthe qnfe and a happy 
Christmas and Netf Year to yon all- . r „ 


Book 

1 The 39 Steps 

2 Vanity Fair 

3 Gone with the Wind 

4 Murder on the Orient Express 

5 Casino Royale 

6 Tom Brown’s Schooldays 

7 The Speckled Band 

8 Pride and Prejudice 

How good are you at logic? 

Five horses took part In a steeplechase. From the information 
. given can yon determine the colour of each horse, whirl jockey 
rode it and how it finished? 

Anderson rode the chestnut horse, Whi2zbang's jockey was 
Bloggs and Eagle's mount came second. 

Lightning and the dapple grey did not win place moneys 
while Streaker was placed but did not win. 

Denton’s mount fell at the third fence. 

The bay finished behind the white horse and Busy Lizzi 
- ■fcswa of Asdexson's mount. 

•Crowley finished ahead of Bloggs. 

Print your answers here 
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Record in this chart all the 
information obtained from the 
clues by using, perhaps, a cross 
to indicate a definite ** no ** and 
a tick to show a definite “yes.” 

Dapple-grey 






Doan 






White 






Busy Lizzie 
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When Farmer Appleyard died he left his four nephews a square 
field containing four trees. The wording of the will stated 
that each nephew was to have the same area of land, of the 
same shape, and each portion of land wis to contain one tree. 
From this drawing of the field, can you share out the land to 
each nephew as requested in the win? 

Absent-minded Amy 

Absent-minded Amy leaves both 
bath taps running and forgets to 
put the pfctg in the bath. If the 
hot tap can fill the bath in. ten 
minutes, the cold tap can fill it in 
15 minutes, and the drain can 
empty a full bath- in eight 
minutes, how long will ft be 
before the bath overflows ? ■ 



Figure it out 

With the Jtelp of the dues below, 
-complete the grid with ,the 
figures 1 to 9- No two consecu- 
tive horizontal or vertical squares 
contain the same figure, and earh 
figure is used four times. AH 
pairs are mentioned in the clues. 

.... ACROSS 

1 A pair of Is either side of 
an 8. .There are no 7s and 
the sum is 30 

"2 A pair of 2a' 

3 A. pair Of 3g ■ .. 

4 A pair oE 4s, the lowest num- 
ber Is 3 and the sum is 35 

5 A pair of 6s, no 7s and the 
sum is 23 

6 A pair of 6s, the lowest num- 
ber is 3 and the sum is 31 

DOWN 

. 1 A pair of 7s, which are the 
highest numbers. The sum is 
27 . 

"2 A pair of Ss and no 5s. The 
'. second highest number is 7 
and the sum is 33 

2 The second lowest number is 
4 and the sum is 31 

. 4 A pair of 9s and the sum is 
37 

.5 A pair oF 2s and a pair of 6s. 
The sum- is 29 . 

4 A pair of 3s. the second 
highest number is 5 and the 
sum is 23 


1 2 


5 6 


Where the Dickens? 

In which novel will you find? 

1 Not to put too fine a pulat 
upon it 


2 The victim o' connublaUly 


3 He's tough, ma'am, tough, is 
J.B, Tough, and devilish sly! 


4 Once a gentleman, and always 
a gentleman. 


5 He had but one eye, and the 
popular prejudice' runs in 
favour of two. 


But what are their iniddle names? 

Write the fall Christian names of eaeh- person on bis picture. 

3. Jerome K. Jerome 
L G. R Chesterton . 4. Sir John E. HUlais 

2/T. S. ElIot \ 5. A. A* Mflne ’ 


6, Baron C. P. Snow 

7. Sir P/G. Wodehouse 
8 W. B. Yeats 


i:vri:uiAi\Mi:M (,i idi 


OPERA & BALLET 


coliseum. col 

ENGLISH NATIONAL 
No owl's. Ok. 34 -to 28. j 
SO W(U> U Travlata 7 JO. I 
. , Tpday. 


COVENT GARDEN. 240 1066. 
charge-credit card booking. S3 
.. THE ROYAL BALLET 

I4oo. mat. at 2 : Tubs, and Thors, 
Smd Lake. 

THE ROYAL OPERA 
Mon. cm. at 7 JO: L’ellsir d'anu 
at 7.30: La Bofteme SB Amphf 
all -Porte, on sale from HJa-m 
of perf. 


Identify the cups Which are awarded for the following sports and 
enter them in tire grid working across. When the squares are 
complete, yon will. find the name of a famous competitor in one 
of the sports, by reading down the pirate. Circle the letters 
which form his or her name. 

Women’s lawn tennis-— Britain v. U.S. 

Rugby union— England v- Scotland 
Women's team table-tennis — World championship 
Men’s lawn tennis — International knock-out team championship 
Yachting — Challenge trophy 
Men’s golf — Britain v. U.S. professional 
Women's golf— Britain v. U.S. 

Association Football — World championship (up to 1970) ' 
Show-jumping— International championship 
Cricket — Oldest limited overs knock-out championship - 
Men’s team table-tennis — World championship 


JVAl FESTIVAL, HALL. 

LONDON FESTIVAL BALLET 


_ THE NUTCRACKER 
Gox.Olftoe 01-928 3191. 


837 1672. Until Fatawi 

. P-OV LY CARTE - 
■ , _ la GILBERT AND SULLIVAN 
Today. Tun. and - Wed. 2 JO' and 
HMS Pinafore. Thun. - 7.30 Pa» 


Shakespearean Arrow 

This arrow is composed entirely 
or Shakespearean characters and 
the name "Prospero" has been 
written In to start you off. The 
answer to cine No, 1 should be 
written down to the left from 
the initial letter of “ Prospero " 
and The answer to cine No. 2 
down to the left from the third 
letter. Thereafter, start at the 
third letter of the previous 
answer and work alternately to 
the right and left until all the 
clues are solved and the arrow 
is complete. 

1 Her own husband didn't know 
her in court <61 

2 Jealousy was his downfall (71 

3 She almost married 4. but 
Puck ent them sorted out 
a cain ffi) 

4 TTcrrala’s “lost" lover (8) 

5 Not very deep justice c"J 

6 Tie was bewitched by the 
Ecyptian queen (BJ 

7 He loved the girl in the 
enemy’s camp (7) 

8 Lost her heart and her reason 
to the Prince of Denmark (71 

9 Queen of the Amazons who 
had a summer celebration (9) 

10 Talked like a Dutch uncle to 
his son (SI 

11 He fenced to avenge his father 
and sister (7) 

12 She was appalled at the 
treachery of her husband to 
his master (6) 

13 ** Honest ” servant of 2 (4) 

14 She married her brother-in- 
law and broke her son's heart 
(S) 

13 Ganymede in the forest (SI 
Iff '“Stormy " butler who tippled 
(S> 

17 Two of Lear’* daughters pur- 
sued this villainous son of 
(Uaocester (61 

18 Daughter 6f the clueless one ! 

m 

19 He was a star-crossed lover 
(5) 

20 Hag-ridden murderer (7) 


REBUS 


Bead the pictures from left 
to right to make a phrase 
of four words (5, 2, 3, 3). 




THEATRES 

ADO-PHI THEATRE. Cl -836 7 f 

ta». / SO Mats. Ttolr. 3.0- Smb. . 
Exva MaHna* Deo. 27 at 3 . 00 . . 

' - "i* ‘LON DON'S BEST - NIGHT OUT 
t..< spectacle captivating tunes 
-rt .. AND RACY XOMEDY," People 

•f- ■SSUCK. SULfPYlWSL THE MUSIO 
NE HAS EVERYTHING," D. Eon 
. IRENE 

I your rantby ra ore-CKrf Mima tn 
SMU available. 

r.fNSTANT COMF 1 CREDIT CA 

, - BOOKINGS ON . Dl- 838 - 7611 - 


„ 836 SBTSv 


» 


SVB5- 8. Mat. Th. 

... J.O and 8.1 S - 

lire ProducLan 


ClOfUl _ 

. MICHAEtJAYSTON 
• • - eqq ds - - 
_ Or PETER SHAFFER . 
..... r ’^ eclc,J bv John Dexter: 
UNKING AND. COMPELLING.". Sfd, 


ALmYYCH.,_83« 6404. - Inf. 830 S3. 
AL .SHAKESPEARE COMPANY 


Reocrtotee. -Next * 

J Oil'S Km4W* 


*IU» OATS 
real Christmas cracker." 
7.30 (NO'-ueffs. Tt». & 
Next Dart. Mon. 27 Dec. 


AMBASSADOR'S,.- - 838 ■ 1171. 

' "SmASm Sat. SJO. 8-30. - Si 
- or Draw-Ton ark* ** 
PATTKCIC; PHYLLIS 


. DEAR DADDY. 


IN TOWN." Observer. 
PLAY OF THE YEAR 


, EYVt-8. Me 

3.00. Sat. A- Dec. 27 ? -TO. 8J 
WSS y- 1 NS- Joh o aldl n ton 
ARC- BRILLIANT r* m.-Exa.l -fti . 

CONFUSIONS .. 

AO»N_ AYCKBOURN. “SlIWYb 
LAST WK&— MUST END JAN 


and Srturtay* . . 
TOM STOPPARD 
DIRTY LINEN 
ibARIOUS'- . . sc* a;- 


“ 7 | 


__ S.L 

JOHN _ 

nt Cradlt-CW*. 


01-836 70AD 


S3 0 , “t*: E*«L 8.0. Srt. & 


27 5-30 A ,6.30. _ 

Winner of all 7973 Awards 
^REST-PLAY OF THE YEAR 
cha rt GAMBON in ®nw» GRAY’S ' 
_ OTHERWISE ENOACED. 

Directed by KARMO PINTER 


WWW. 93D 33 16. Eve*- Men.' 1 
-MS. FH. and Sat. SJO Sr 8.31 
i Ctt rte. ^eier^n^Hx RRj 

EHc Roberts and Elisabeth Welch 

erv and bubbling wtth wtt 

-- , MhT< 
frahn«*f*d Wri fflwthi. : 

-j- Nothlpg hot gioaw." nx- T i mas. 

°T-83G 6108. _ EvmhKH 
» SHARP. Mat: m a* “ ' 

.. S* tNO P6RFS.-OEG. , 

' .A CHORUS UN1_, 

ASTONISHING STUNNER." 


Mat - wm. and Sat 
. MRPt-OEC. 25> • 

A CHORUS UNL,. ■ 


THEATRES 

81.) FORTUNE: 836 2238." Mbn.-Frl. 8.00. 

' SM-'taW Ore. 27 5 and- 8. Mat. Th. 3. 

>C. ■ Avfif ANGERS and Derek BONO In-. 

ven AGATHA CHRISTIE’S 

MURDER AT THE VICARAGE 
. 2nd GREAT YEAR 

SSL GARRICK THEATRE: - 01-836 4601. 

Eras. 8.0. Frl,. sat- and Dec. 27 6.0 and 

^^"ARm^NfiLl-l. 0 0a ' T, - 
ed. ^'WnTS&U^ M4n - 1 

tar "More good laughs than any other play 
day in .London.” Observer. 

ADULTS ONLY 

01-437 1 592. Evgt. 8.1S. MaL 
WJ~ 5-0. SaL. and Dec. 27 6.0 and 8.40 
Od. . P8J6P 6AHKWORTH, PETER JEFFREY 
and "PENELOPE KEITH, the funniest 
. woman In the West End." Guardian. 

^MlgHAqi. FRAYT?| drt^hSo. comedy." 
■Cl Evenlne stand. ‘Two hours of hobbling 
26- ... . . laugher," Daily Mirror, .... 

GREENWICH, Owns Hill. S.E.10. 858 

30 •• 7755- LEONARD ROSSfTER In. TAR- 
ce. JU^FE by MOLIERE. Until Jan. £ <Ewas. 

7.3 IL, l M.tL SaL 2.303: Children'* Xmas 
“. Show, BIG ME' AND -THE WILTING 
' WITCH. From Dec. 27-Jan. 3‘ fDally 
2J0 A 5.001: MAX WALL 4 Friends In 

1. ; a new late nlaht revue THE GREAT WALL 

JJ. »'4t> runs treirv. Dec.. 27- Jan. 6 ICtois. 

. 10.15 p.oij and from Jan. IO (Ergs, 7.301 - 

HAYMARKBT.. 930 6832. . Evening* 7.4S. 
MaL Wed.- 2 JO. Sal. 5.0 &-&.15. 

“A PLEASURE- TO .WATCH." D, Trt. 
Googie. WITHERS. Susan -HAMPSHIRE, 
a John MeCALLUM. - Clive FRANCIS _ 

«. Martin JARVIS, and Bill. FRASER. 

. -. 'In. Somerset Maugham's /. 

«L a - ^ THE- CIRCLE - . 

"1 was delighted ■ with this production 
id . »S- Chichester— -1 am now cgmplstelr 
.enraptured." Evening Non. 

_ “Theatrical magic acting of the -highest . 
■v ■ - order." Jaclr Tinker. DaBy Mall,- 

to HSR MAtB STY'S, BSD 6606: Eiroa. M.p.O. 

Frl. A SaL tamj^Dre. ^ 5.45. a Bjo. - 

" PULSATING jffa^SLr: Evening News: . 
-2nd GREAT YEAR - • 

d, HER MAJESTY^ - 01-930 8606. 

_ Wenare • Gc olden, -ran Tatuot 1 In- . • 

, . . TOAD OF TOAD HALL . - - 

“ Today at 2.0 Mw, 11.0 A 2.00. & 

JFANNETTA COCHRANE. 01-242 7040. 
Until - Jao- 8. Dally «o. and' 7.30. - 
M4L SaL' 2.00. Evrteno .Hock VeterOO 
n. ol Alan G»rneT's 

.1 ^ ■ EL1DOR '• 

_ KING'S. ROAD. THEATRE. .- 352 7488. 

r Mon. ta Th- 9.M. Fri.. 5at.-7.TO. gjo. 

1 . 'NO PER PS. Dec. 2* and -25 > 

? THE ROCKY HDRXOR.5HOW - 

>■ NOW IN ITS *th ROCKING YEAR s 

v LYRHC- M-A37 3SM. E«J. B.a. M»L 
Wed. i-O. SaL and Ore. 27.5.00. S.50- 
5HEU-A HANCOCK. JOHN MOTFATT, in 

Y THE BED 88PORE YESTERDAY 

"SHU toe* farWtot coeUtov In Loudon." 
ft Dally a4all- Wittiest ser comedy of the 
— year." Daily Eksress. 51 

'■ ‘-TTTeLTON iaew National Theatre). 9 28 
*- I«L Mon., Tacs:-and-'«lfed. 7A5. Thor. 
2.30 and 745 BLITHE SPIRIT by Noel 
Cowan!: Otar Too excellent Cl seats on 
- 5»le day 0! perl, from -8J0 Kff. Car 0 

- MAYFAIR. 493 .2031 . . BOOC NdwI 

- *■ ' --Dally 10.3Q. JJIO a-AtW. 

u , SOOTY'S CHRISTMAS SHOW 

MERMAID. 243 7656. Food 246 2835: , — 
. • Dali* at 5 DO »nd 0-00. Sh 

_ HARRY NILSSON'S 

- - --THE POINT ■ - ■ .T 

A- Mojlr Jf Feblr — Fabulous. Musical' 2 

with Wayne sieea and Scnarf Mile*. Si 

DIN NER- BEST SEAT S5, 95 JUG. . 381 

NATIONAL- THEATRE. See wider 

OLIVIER map LYTTELTON 

NEW LONDON. Dnr-v Lane. 405 0072. 

- . .. - _ Dally at 2.0. 4.50 . — - 

(XUS. and Dec. 27 «* T OO end 3.15) *? 

.DU SHva Pnoovt Theatre present* « 

• • ... ■■ PlNOCCHIO- 

: A. fascinating world nl colour, musk ami 
fantasy for all the family. ■ 

OLD Vie. 01-978 781*. Even 'meet 7.30. 

■Thurs. ; SxL KEO und- 6.3tf. T 

• THE GHOST TRAIN =7 

V BEST TAMILV yMaS GHOST 'STORY T * 
- . . Dally -Mail. . . 

' 'AyPTWfce^mv AT 11-30 -and 2L30 f 

BBC TV* Brian Cant and TOnT Arthur . 

PLAY AWAY " 

' - ■ “ DELIGHTFUL - - __ 

FNTERTAINMENT, M . E. News. TH 


THEATRES 

PHOENIX. 01(1836-8611. Daily Z.30. 
Wrd„ SB. 11.30- and 2.30. 

. THE MAGlF OP YOUNG HOUOINI 
A Marvel lone Magical Musical ChlltfronV 

Show MATIN EES ONLY 

"(Sets mv GOLD -STAR. -Observer. 


PICCADILLY. 437 4506. MOO. to Frl. 8.0. 
Sat*.- 5.30 and 3 30. Man. Wed. 3.00. 

Jerome jKem's Hit Musical 

- . VERY GOOD EDDIE 

"LOVELY to took at DELIGHTFUL to 
hear and HEAVEN to watch.- S. Exp. 
y Absolutely epchantins. - 1 really lowed 
It, N.Y. nines. 0«ef 300 performances. 


THEATRES 


WESTMINSTER. 83* 0283. 
to Sat 7.15 and Fti. 7.30. 
CMchcMer Feetlval Theatre 
FOLLOW A STAR 
perfect. 


Dally Mon, 
Sat ' 8.10. 
Production 
A«n a star . 

Xmaa musical. “A perfect .famBy ihow. 
Tuneful, lively, lots of fun. 1 Suit. Exo. 
“ONE HAS RARELY SEEN AN AUDI. 
ENCE ENJOYING ITSELF MORE," D_ Tel 


PRINCE OF WALES. • 01-S30 8681. 
Ewb*. a. 00. Fit. sat -end Dee. 27. 6-00- 
8.45 {No perte. Dec. 24 and 25J 
MICHAEL CRAWFORD 
. FRANCES CUKA 
- In SAMI- TIME NEXT YEAR . 
"SIMPLY GREAT." Daily MaH. 
“TRIUMPH FOR CRAWFORD." D. Exp. 


QUEEN'S. 01-734 T166. Evenings 8.00. 
Mat Thurs. 3.00. Sat. 5.00 and B.5P . 
ALEC GUINNE55.-. NICOLA PAGETT. 
MARK KINGSTON. ANGELA +HORNE 
tn YAHOO 

"Alee 

Guardian; 


"Spellbinding - theahre.” ' DIY. Tel. 
-Guinness h utterly. compelling.- 


Set 6.Q. 8 AS. Wed. 3. {Dee. 6. 6) 

BRIAN RJX 

“MARVELLOUS COMIC." Evening Nevrv 
Terence ALEXANDER. Jane DOWNS 
_ FRINGE BENEFITS 
_ SEAT PRICES El to £3 or 
Swner and Ton-Price seat* £5.40 Inc. 
LAST 3 WEEKS — MUST END JAN. B. 


WHITEHALL. 01-930 6692 . Open* Jan. 
i 7 - WARREN M not ELL in the 

THOUGHTS of chairman ALF 


BAY* 'SHIP REYUEBAR-' 01-73* T»>93. 

At 7 p.m.. g p.m.. -1 1 p.m. (Open Sun.1 
CLOSED ClflUSTMAS. DAY ONLY— 

. Open as apml Sdit^ December 26. 
PAUL RAYMOND presents 
THE- FESTIVAL - . 

■ OF EROTICA- TS. 

FULLY AHtCONDlTIONEO.^Ym may 
drink and smoke fn the Aadltorlom 


WINDMILL THEATRE. 01-437 6312, 
Twice Nightly at 8.00 and 10 . 00 . 
CLOSED CHRISTMAS DAY ONLY 
PAUL RAYMOND presents 
RIP OFF 

THE EROTIC EXPERIENCE 
IB _. _ OF THE MODERN ERA 
Takes to unprecedented limits what Is 
PomHsIble on our stage." Ew. News. You 
may drink and smoke in the auditorium. 


iGENT.’. 323 2707. EveNogs B.3D 

Fr, S%R ,nd i :^ r ^h^SS^ s - 

• - AN jdOUtT MUSICAL 
"Never f duR wiomeot- Evening News. 
100 -tfema. N 81 L tar Hie at - door. 
Today one part- only 7.0. 


ROYAL COURT- 


An (hot Fugard’* triumphant 
SizWE 


-730.1745. 


BA1UZI 

an. (prev. 12 Jan.) 

._j*tairs tar now South 

'Atrkan _pl»V tar S.Jan- 


RtWms from 13 


. (Box-DWc r- «» ■. 836 W8& 
Nd oerts. thb weefc- Reopen* Dec. 27. 

Em. 8. Sate-: 3 add a. Wed. 2.30 
‘ ROBERT MORLKY. G EORG E COLE 
In BEN ^TRAVERS* - 
BANANA RIDGE ... 
’HILARIOUS SUCciSS.V- Dallv Teleg. 
Seats £2.2S-&5-50> £1 09 StxiJi-Cirrlc 
ivatm It bookert at T»Hunre nakl lor bln. 

3 whs hi edv. -evef- Sat^B p.m,* perte. 


«A E.CJS. - 283 279*. 

UPSTRCAM PRESENTS 
- THE TREE THAT WOKE. UP 
— Story of Cbrbtma* rooefted In tht 
secret |eu«pd ol an ancient tree. 

A tenrilv entertalnmenL 
Mon-FN 7.30. 5at 4-30 and B.OO 


ng»^ 8.00 


- AGATHA C HRICT I E*S 
THE MOUSETRAP . 
WORLD'S LONOFVT-EVER RUN 
250l YEAR 


y • pI-USS 4536. 
> 2.30 and 7.30 


tad Season'. uaHy 
m Jan. io: Dafi* ajo-ano 7 . 
Wed. and ’5K. TJO and 7 JO. 

EMUI8.PAKTOIAND 

with .all-star cast" 


2.30. D«c 


' 1 .. . 01-388 1334. 

CHRISTMAS CRACKERS 
- 1 . TWes; “Wed. 6 Jan. 1 


El 2.0 A 5.0. 


VOTED BEST MUSICAL OF 


•'Tun 

1976." 
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GCHf 5 *- J?36r834S, -EverrfwBa.Ej). 

~ , Otc CALOfTTAl 

? Th* NwHty IS StanMoB." D. TeL 
■ -7Ut S E NSATIONAL YEAR 

IbWtt OF. ' FORK'S. 


01-835 .51 2Z. 
~ ' ?-34- 


In this, jraale we’ve substituted numbers for letters of the 
alphabet. .To - solve the puzzle, work out which , letter' is 
represented by which number' and .then fill id the diagram. 
WeVe Started you off. with the letters “A,” “E” and «*," 
represented by 4, 9 and 10 respectively. 

So you ‘ know that whenever a,.- 4 . occurs it will be 
representing an M A,” and so on. . . .. . 


*«!3SS.^-S2iJK w -^ s»t. s.oa a a 
-I TERRY SCOTT. JUNE WHITFIELD 
- _ A BEDFULL.dF FORKICpieRS 
1 "OCNUlNELY.41ltARnaU5i7.GdB. 
Dmnw-nd Tan-orfaw S t*t C5 tac. 


tin. - ■ ■ . ma*37 26 M. 

Wtan»rs Court- Brower Strutt. W,1. 
i - ■ ■ ^ 1 - 8 - 1 S and 10 . 15 . 

!-“:i CLCWEO CHRISTMAS- DAY ONLY - ' 
PAUL R AYMO ND- DTtSente 
■ fFNETRATION ■- 
• “p*t Erotlf. Adimruro in. Freech* Poue- 
gtasnv. . Goad-lggkiiig mm and oom 
perform various nenniitatiottt of -the 
g "g*y_" 6.T^i W.- Yon 'jtiay 
drink ami smako-TH the Mdttoriom. 


KtYEir i new Nathwal ThnM. 028 
■ 7 -8D. Tlie s. 2.13 a nd 7.30 

PLAY0OY’ OF THE. W5STERW: WORLD 
by J M, Syitger Wcd. 6 Sharp -Xambur- 
Tatae The Great; Thyr*. 7.30 U. Csm- 
. o)»no: Over 130 excellent Cl seats do 
"J®ta 6*7 Of porf. fr en 8.30 a^n. Car 
Park. 


PALACE- 

MpfL-Tli’n-. 8.0- Fri.. 

- JESUS CHRIST < 


■01-437 6834- 
Bt 6 00. BAO. 
IP ERST AR 


FAILAWUM. 01-437 7373, TM-I^so" 

usiy .sisMra. uSmSt ; “ 

with ROGER OT CCURC^ an'a 
RICHARD „>« ARNE pfu»E 
FIONA' FULLTTON?- 


r noow«_ 
YOUNG 


r.- 01-3B8 1594^'* Evenmgs B.OO 

• ; Sat. G.o-and-BJlO. 
m BETJEMAN I A 

A Hew -Musical 2nterialmnent-=-- 
ISSFULLY FUNNY.” Evening “~ 
“FIRST RATE- Timxs. 
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OVERSEAS NEWS 


Germany 

lowers 


Italy to halve exchange levy 


Lebanon 


BY DOMINICK J. COYLE 


ROME* Dec. 23. 


BY iHSAN HIJAZI 


sights 


BY NICHOLAS COLCHESTER 


BONN. Dec. 23. 

IT IS an irony that the Bonn 
Government, after 3n election 
year of somewhat contrived eco- 
nomic optimism, should now be 
lower ins Hs sinhts on^German 
economic growth in 19 n. while 
the IFO institute, which has 
consistently reported industry’s 
scepticism over the same period, 
should end the year with Its 
first bright-sounding industrial 
poll for many months. 

The Economics Ministry now 
expects growth in 1976 to have 
been a real 5 5 per cent, in GNP 
and :r has reduced its prognosis 
for 1977 by half a percentage 
pain: to between 4 5 per cent. 
and 5 per cent It expects private 
consumption in 1977 in he up hv 
a real 4 per cent., capital invest- 
ment by about S pur cent and 
consumer prices by 4 per cent. 

The Ministry is relying on con- 
tinued export growth for the 
time being, underpinned by a 
steady rise in consumer demand. 
On the key question of German 
industry's readiness to invest, 
the ministry points out the im- 
provement in corporate profit 
has created the riebt atmosphere 
for investment, hi it that the out- 
come of the current round of 
vraw negotiations will have in- 
fluence here. 

Meanwhile, the details of a 
pith'jp sector investment pro- 
gramme are being worked out. 
This should stretch out over four 
or five years hut should spend 
between DM2hn. and DM3bn. in 
the coming year. 

In its latest report IFO 
reveals that another marked In- 
crease in consumer spending in 
November has hoen -accompanied 
by improved sentiments in the 
manufacturing sector. “The 
tendency towards a, gloomier 
assessment of business pros- 
peers, observed since early in 
the year, did not continue," IFO 
says. 

The institute makes it clear, 
however, that although the trend 
has been br.ikrn manufacturers 
st. 11 find the business climate 
poor and that very few of them 
are planning to increase output. 

In the capital goods sector 
rh?rc has been a clear turn fori 
the better in the office equipment I 
and data processing market. | 
Demand for commercial vehicles I 
also remains thoroughly satis- 
factory. But the machinery 
makers are still reporting that 
things are getting worse, as are 
the manufacturers of electrical 


ITALY’S special 7 per cent sur- 
charge on exchange payments, 
part of the minority Govern- 
ment’s measures to support the 
declining lira, is to he halved 
from Monday next and will be 
abolished finally on February 14 
next year. 

The decision. t which took 
foreign exchange dealers here 
completely by surprise, was 
taken to-day at a meeting of the 
Cabinet presided over by the 
Prime Minister, Sig. Giuiio 
Andreotti. Unofficial sources said 
later that the Government was 
responding to .strong pressures 
from the EEC Commission In 
Brussels to .start phasing out the 
emergency measure. 

The 7 per cent tax on 
exchange payments was Intro- 
duced "for a maximum of four 
months" on October 22. follow- 
ing a renewed run an the lira 


after an earlier two-week 10 per 
cent, surcharge had been lifted. 
Sig. Rinaldo Ossola, the Foreign 
Trade Minister, said at the time 
that it . was hoped to lift' the 
special measure well Inside the 
four-month period, but earlier 
this month the same minister 
hinted that this was not now 
likely. 

Similarly, Sig. Carlo Donat- 
Cattin. the Minister for industry, 
suggested in Brussels earlier this 
week that the 7 per cent, tax 
could even be extended In some 
form beyond mid - February, 
although he implied that the rate 
might be reduced for any period 
thereafter. - . • 

In the event, the Cabinet de- 
cided to-day to halve the sur- 
charge from the opening of 
foreign exchange business here 
on Monday. Thereafter, the. re- 
maining 3| per cent surcharge 
Is to be reduced by half? a per- 


centage point each-.w^ek until 
finally abolished on February 14- 

While it Is acknowfedied here 
that international preaJare has 
been a . factor in ufe Govern- 
ment’s decision,, offidfa -sources 
also pointed to th&|fact that 
Italy's balance ot ipayments 
situation bad Improves consider- 
ably in November. Tfc&has been 
due in large measure^ , E . steady 
repatriation . of. capital which 
left the country, priSt to the 
June general election*, .on wide- 
spread fears' that the-Qm^munist 
Party would eraergefc'as the 
largest single polilicafcoupiDg 
and with a decisiv^poice in 
Government- 

Official Back -of figures 
for October have sborig. only a 
relatively small -gakij in the 
reserves, but Sig. Osspla esti- 
mated publicly last mgeth that 
he expected inflows vmUtt reach 


figures 
only a 


at least Slbn. In the eight-week 
period to December 3 lasL 
+ Zcal/s fourth largest party, 
the neo-fascist Italian Social 
Movement (MSI), has now split 
down the middle, with 16 of the 
MSI's deputies deciding to break 
away and form a new parlia- 
mentary grouping whose voting 
support is likely to at least 
occasionally go' the fray of- the 
“minority . .Christian Democrat 
government. \ 

These additional votes would 
not, however, be sufficient ■ to 
give the present administration 
of Sig. Giuiio Andreotti. a worth- 
ing majority in' parliament In 
any' event, the Christian Demo- 
crats could only be embarrassed 
politically from such Right-wing 
backing, even If the new group 
appears- anxious-. to break from 
the ultra-extremist policies of 
MSI leader Sig. Giorgio Almi- 
rante. x 


Mrs. Gandhi launches 
attack on Co mmunis ts 


Australian 


up again 


THE -new Lebanese cabinet 
of Prime Minister Selim, al 
Hess to-day asked parliament 
.for powers^ to rule by- decree 
for sli months. The . powers 
will ^iye the Govenlment lhe 
right . to declare - a state’rbf 
emergency and rule ' by mar 
Hal - /law If it thinks 
necessary. .. ^ 

Drr .Al Boss requested .--the' 
powers -ln an urgent dratfbUl 
.which.;; Included the. _po.fc{cy 

statement of the eight member 
government of technocrats 
which he'- formed v two '.weeks 
ago to re co ns tract thtcoantry 

after IS months oF ch^lvWiar. 

, The" powers win. enabler jfhe 
cabinet to issue legislation In 
matters concerning ''bafomal 
defence, security. tMonnatfoht 
the economy, -. the budget and 
the. re-organisation of thedVil 
service as well as the amend- 
ment of laws, including citizen- 
ship and election laws- .-' i 
"There was tight security 

around the' villa where the '99- 
seat unicameral legislature 
' was meeting. . Seventy-two 
deputies attended' the session, 
and the Government is expec- 
ted to get the powers. It wants 
easily. 

Observers view the Govera- 
' mentis, getlon as part of _the 
growing trend towards anthori- 


BY K. K. SHARMA 


NEW DELHI, Dec. 23. 


IN A MAJOR political move that 
is certain to have ‘far-reaching 
repercussions, India's Prime 
Minister, Mrs. lodira Gandhi, 
to-day openly attacked the Com - 
munlst Party which has long 
supported her Concress Party. 

She accused the Communists 
of collaborating with the British 
against the Congress Party and 
others involved in the freedom 
movement and took exception to 
Communist charges that reac- 
tionaries were taking over the 
Congress Party and to attacks on 
the five-point social reform pro- 
gramme of her son. San jay. 

"They say that they support 
me but there can be no greater 
insult." Mrs. Gandhi said, than to 
say that she could be' influenced 
hy reactionaries or anybody else. 
The break with Communists is 


seen by observers as a triumph 
for the Congress Party’s right- 
wing members and especially for 
her son. who has openly been 
speaking against the Commun- 
ists and left-wingers. 

Mrs. Gandhi's attack, made 
amid applause in a speech at a 


MORE FOREIGN 
NEWS APPEARS 
ON PAGE 18 


Congress Party meeting, brings 
to an end the loose alliance 
between the Congress and the 
Communists. But it is not 'yet 
known what impact this will have 
on relations with Russia*.' 
Recently the Russians have made 
a number of concessions to 


India, the 1 latest being supplies 
of . crude for the first time from 
next year. .Talks on the expan- 
sion of Indo-Soviet trade-arc now 
being held here. 

Mrs. Gandhi .aod ..her am 1 
visited the Soviet Union last 
July, and since then/. relations 
between India and Russia have 
improved. There can be lirtle 
doubt, however, that? Soviet 
leaders must have been watch- 
ing with concern the criticism of 
the* Communist Party by Sanjiy. 

India signed 7 a 15-year treaty of 
peace, co-operation 'and friendship 
with Russia -in 1971 &nd there 
have been no Irritants J, be tween 
the two countries* smee then, 
although Moscow couif'^not but 
view with concern tiff?; Improve- 
ment of* relations betvfcen India 
and China. *•'■;- 


THE Australian dollar was 
again moved up .In 'value 
during to-day's foreign ex- 
change dealings by the reserve - 
bank. Its value against the 
American dollar now stands at 
$A1 to 5US1.0773. The 17.5 
per cent, devaluation * an- 
nounced with effect from 
November 9 bah now -been 
whittled down to slightly less 
than * 13 per cent., writes 
Kenneth Randall in Canberra. 
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New President 
for Nauru 


AT LEAST 1,500 ; engineers wit 


be needed to survey the-physic: 
damaee caused bv the 18-inont 


; - 

Wrecked tanker’s bow splits 


BY ]AY PALMER 


NEW YORK. Dec. 23. 


machinery. 

Manufact 


anufacturers of consumer 


products are happier. The car. 
makers are still enjoying good! 
demand, and the electrical 1 
consumer goods industry is still 
satisfied China manufacturers I 
report a marbnri increase in the j 
pressure of demand, hut don't 
e*n»ci it tn last. The clolhins 
shop ranwntes are all in all 
satisfied with business condi- 
tions. althnngh the former have 
not detected the same improve- 
ment as the latter. 

The best news in the latest 
IFO report comes from the 
retailers at the end of the pipe- 
line of supply. Turnover in 
November was a good 5 per cent, 
un on their average sales level 
:n the preceding three months. 
Against Novmber. 1975 the 
increase was above 10 per cenL 
"-equivalent to about 7 per cent, 
in real terms. 

The sellers nf consumer 
«iu-.r*k»s produced their first 
iTRp**WPci assessment of business 
iend:i!r.ns since March. The 
.;erJc-u*> n demand, was across 
'he heard hut was particularly 
vs:bli* in sales of light-fittings, 
eh ctric.il goods and photographic 
•tend* There was also a 
recovery in demand for pots, 
pans, cutlery. Glassware, and 
ch:na. Furniture selelrs were 
happier, too, hut did not reckon 
an much ■ crowtb in coming 
rm-jiths. The car sellers I 
remained pleasantly surprised, i 


THE BOW section of the crippled 
oil tanker wrecked on the Nan- 
tucket sands off New England's 
Cape Cod region split in half 
yesterday, spilling into the North 
Atlantic the remaining 1.5m. 
gallons of the vessel's original 
Tflra.-gallon cargo of heavy crude 
oil. 

The breakup of the bow sec- 
tion, in 15-foot waves. * thwarted 
U.S. coast guard plans to prevent 
any more oil-splif The coast 
guards had hoped fo be able to 
seal the section Wore towing 
it out to sea and finking it in 
deep water. } 

This momins. s yesterday. 


Phis morning, is yesterday. 


the continuing overcast condi- 
tions and bad weather in the 


tions and bad weather in the 
reclmt have prevented the U.S. 
authorities from getting accurate 


reports about the progress of the 
oil-spill. 

However, one report late last, 
night said that the .slick was 
running in a cone-shaped pat- 
tern. 120 miles long and up to 
35 miles wide, east by south-east 
away from the wreck. The spill 
has apparently already crossed 
and damaged the southernmost 
part -Of** the prime cdimrttereiar 
fishing grounds of the Georges 
Bank. 

Although the prevailing bad 
weather conditions are thought 
to be pushing the slick south- 
east away from land and the fish- 
ing grounds, there is consider- 
able concern that this might 
change. The slick has already 
changed direction several times 
and many fear that the Gulf 


Stream could force the oil north 
into the middle of. the. Ashing , 
area. . 1 

The Greek-owned cargo , mer- 
chant: flying, the Liberian.'flag. 
went aground eight days ago in 
visibility reported to be fafcr. It 
was 10 miles off. course at the 
time.. Earlier this week, battered- 
by the. subsequent IstqibC.:**** 
Tanker 'split in half; .releasing 
huge amounts of. dll 1 too the sea. 

The break-up of thfe bow sec- 
tion .yesterday coma! at a time 
of increasfhg loffidhl bewilder- 
ment over the cause of the 
original accident/ Noting the 
vessel’s more tharf adequate' navi- 
gation equipment coast guard 
Admiral William Benkert com- 
mented that tjfte ship's master 
’** must have. been asleep." 


THE COUNTRY with, the 
highest income per capita in. 
the world — the Sooth Pacific 
phosphate- producing Island of 
Nauru — has unexpectedly 
changed its head pf state, 
writes James Buxton. ■ Mr. 
Hammer DeRoburt, the 
island's only president since 
it became Independent In 1958, 
has been replaced by 30-vear- 
old store manager, Bernard 
Dowiyogo. 

Mr. DeRoburt, who has 
totally dominated .Nauru for. 
more than a decade, lost power 
after last week’s general elec- 
tion among, the island's 6,700. 
inhabitants. Mr. Dowiyogo’s 
party won nine, seats, in the 
18-raah parliam ent against Mr.' 
DeRoburfs seven.. Although 

the winning party did not wish: 
Mr. DeRoburt to resign.. It 
asked for .Cabinet changes. 
— 'able to' 
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Mauritius 
coalition bid 


POLISH SECURITY 
POLICE RAIDS 


PORT LOUIS. Dec. 23. 
MAURITIAN Prime Minister Sir 
Seewoosacur Ramgeolam to-day 
asked the right-wing Social I 
Democratic Party to join his j 
coalition and was confident of I 
forming a new government. i 
The decision tn approach the | 
Social Democrats followed the i 
unexpected success of the previ- j 
ously unrepresented Marxist j 
Mauritius Militant . Movement in I 
winning SO of the' 62 seats in j 
Parliament in last Monday’s I 
genera] election, the first since | 
Independence in 19BS. ] 

The Social Democrats, formerly ; 
In opposition, wore expected to ' 
Join the Prime Minister's Lahour ! 
Party-Muslim Action Gommittee 
coalition after winning seven 
scats in the election. 

Reuter 


WARSAW, Dec. 23. 
POLISH security police to-day 
swooped on the homes of 
several members and sup- 
porters of the Workers 
Defence Committee in raids re- 
ported to have been aimed at 
foiling plans by the dissident 
group io issue a communique. 

They detained a 42-year-old. 
woman writer. Anka Kowalska, 
who works dtwlv with the 
rommtttee, and . search* 1 *! her 
flat before taking her to 
security headquarters. 

The committee, set np in 
September to aid Poles Jailed 
or dismissed from their Jobs 
after food riots here last June, 
has communiques typed in the 
homes of sympathisers. The 
. typists move around so as to 
evade police searches. 

Reuter. 


Three purged 
in Shanghai 


PEKING Dec. 23. 
THREE "TOP Shanghai admini- 
strators have been detained in-an 
extensive purge in China's largest 
city, Reuter writes from Peking 
The three were said to 
“under investigation’’ and 
been put- before “ struggle m 
ings’Vto be criticised for t 
alleged conections with Mao ' 
tung’s widow, Chiang Ching. 

■The three, all secretaries of 
Shanghai Communist Party c 
mlttee, are Ma Teln-shui, 1 
Ching-HMen and Mrs. W 
Hsiu-cben. 


Corvalan visit 

The Soviet Party leader, 
Mr. Brezhnev, yesterday re- 
ceived Chilean Communist 
leader Luis Corvalan in the 
Kremlin and told him his re- 
lease should be regarded as an 
event which ..wii step up. the 
Communist stxugle in Chile and 
other .countries in Latin 
America, writes David Salter in 
-Moscow. 

It was Mr. CorvaJan's first 
public appearance in the Soviet 
Union since his arrival last 
Saturday in exchange -for the 
release of Soviet dlsident 
Vladimir Bukovsky. 
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financial services tor ajbmf IB 
percent. :?Xv.. I.'- 1 

^.These »tiivJti»-were;.c9*CT- 
trateC depended PBjpr% 

eisely Jthose - r areas in ,. : »iruir 
•which . were. : the .main- /attie- 
i grounds' throhghont: -ti/.-ebnu 
raercial centre, the portend the 
hotel district. J- J 

. One architect’s gues is that 
75 per cent, of the yjmmerciaj 
centre of - Beiriit /has.. 
rendered structuraJfy unsound 
or has been 'suffinen tty badly 
shelled or .burnul to . warrant 
rebuilding. The Jfort is believe* 
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y ’l /*. *■•'• HfllASBJS .. prime, disburser of 

generator of economic _ 

* -V *- - ft is proposed to act - - 

IST) \ J. ) * i National Council for R 

P " ani V I w . \ tion and Development. : 

-KRiFL-i ^ \ tive body partially esta 

.'.vi - ' March, to oversee recq: -> 

/ 4*VV > and to stimulate bank :: ... 

, 1 ^,,/ If- \ Private enterprisv- 

k 1=/ iuuiu\ approach, the council 

jr / if } \ through its own ban-—. — 

'■ '■ Oji l will, if the funds are e 

ranura m \ vide a 10 per cent guar 

j™* 1 ™ S .--..A There appear to be t- 

' 'JwnuiUl..* 0 f thought' °h^ r ® c o| Alt l 

* \ policy Some beJaevelHra 

W \ war has provided aim 1 

tunity to rebuild ffo: 

■*' * 1 . the commercial centr- 

tpiinr the economy t 
needs and capacity. 

5s at; Tripoli, and Sidon in* reconstruction should 

iased. ' Before . the fighting . tliis basis. 

trut had ’300 000 'i-ns or goods others say logical as := ;. 


-jWTtmg pockets.'. Preside- 

, it : be.^ Jmewn. - 

? would- like ; assistance ' • > 
formsrTgrantSj'.lohgrte*' v 
.' and commercial. loans. 

teed by Arab govenun 

L^edkithe'-tiew- Prtmjs :* *. ; *. 

f at ‘Hbss,.* ' 1 
Riyadh -and^Kuwkit. a‘ . : l! 

to discuss the floyr of *. - 

Lebanon. . :-. , 

" If reconstruction ir-. 
under way, of necei *. 
economy must be. tra*. 
with the State becoi. 


shelled or tiurnol to warrant] gf/ \ 1 ) \ 

rebuilding. The jhn is believe* i V 

to have sustains $100m. wortm "S \ 

of losses, includfag all.the ware^ * ...Vi. 

housing. It isf now possible to’ ||gy / l.t-l \"-r— 


Shanghai was the powerb 
Cblanjt Ching and the three 
purged Politburo meml 
Wang. Himg-Wea.' Chang 
and Yao Wen-YOan. 


Rhodesians die 

Two more Rhodesian soldiers, 
one white and one black, have 
been killed in action against 
black nationalist guerillas, an 
official communique said to- 
night. This brings the total 
number of Rhodesian soldiers' 
kilio/f since the border war 
started four years ago to 201-. 
126 of them this year alone, 
reports Reuter from Salisbury. 

The connn unique also . re- 
ported another attack an .the 
eastern border tea slate where 
27 black workers were mas- 
sacred recently. There were 
no casualties 


unload ships meetly on to trucks 
but no one knows -ho W long' it 
will take to regain the.nandling 
level of 5m.ftons of cargo which 
was achieved in 1973.' .. rhriy per 
cent of thgt was transit traffic. 

The hotdl district 1»ks badly 
devastated? but-- it s cans -that 
even tbe- .-Holiday . Ion ^remains 
structurally sound, despite hav- 
ing been a jnaior .battleground. 
Even before the war . there was 
excess hotel capacity add . many 
hotels in West Beirut are un- 
affected -On the other. hand, the 
important mountain resorts like 
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Bhamdoun have -taken a ham- wirehoused: the vast bulk, of 'seem, the Govemrae 


THE CASE OF ANTI-MONOPOLY 


diering. thk, wrtli. an estimated cif concentrate solely.;-^ 

The ail-lmportantv. airport, of £L7fiOO per ton, was moment on major .infl 

which Mfddle East Airlines says io«ed by the Phalangists. like the port and ess^ 

used -to gene rate TO per cent. of*. Agricultnre suffered tem- vices, and let natural ’ 
national Income, Is' operational pofarily.last spring, at the time forces break down £hE 
aod could be back in its pre- of. the .Syrian entry Into, the separatism " that gri 
conflict - condition' within six fertile Beka'a valley. But it soon mg *the war. - Only -tl.^ 

months!. ... . . reestablished itself .and main- he possible to see' - 

But the physical damage to tanned itsl regular export net- Lebanon has the neca 

rbe infrastructure is .only part works by truck through Camas' dence in itself, and 
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of the problem. - As' 1 -* leading to the Gulf. This was im- confidence abroad. - : 
businessman, put it: '•«" . pmtant because before the con -1 " 
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BY A SPECIAL CORRESPONDENT 


. Professor Ralph Anspaeh, a Cali- 
fornian economist with no liking 
for giant companies. Is in the 
final stages nf a three-year battle 
to prove that the game of 
Monopoly is actually a monopoly 
— and should not be. If Be wins, 
one of the world's bost-Felling 
proprietary board games will be 
m the public domain Mike 
draughts. If he loses, he will 
h»v,; to find a new name for a 
game which he developed called 
AnTi-MnnupoJy and may go out 
nf business A decision is ex- 
pected in ihe next few weeks 
from U S. District Judge Spencer 
Williams, in whose court in San 
Francisco both sides recently 
presented four days of evidence 
and argument 


Conglomerate 


Professor Anspaeh, whose 
. -game turns Monopoly upside 
down, has long contended that 
General Mills, a conglomerate 
whose . subsidiary, Parker 
Brothers owns his rival, wants to 
crush him. Parker Brothers 
says it has told more than 
75m. Monopoly sols since 
it began marketing the game in 
■ iK 5 . It told the court that 25m. 

sets worth about $lOm. had been 
. st >Jd jn each of the years from 
3973 to 1975. 

A teacher of the history of 
economic thought at San Fran- 
cisco State University’, Professor 
Anspaeh sees himself as a man 
fighting for a principle. Others 


might consider his battle 
quixotic. A year ago, be says, 
he turned down an offer from 
General Mills lo buy him out for 
5500.000 — which may be more 
than he could ever hope to make 
from his game. 

“1 assure you, don't think It 
was not nice to be rich for a 
day,** he said outside court. 
“ You can pur 5250,000 io blue 
chip stocks and retire. But 
there are things more important 
than money — like integrity." As 
a result or that decision his then 
lawyer. Mr. John Droeger, who 
would have split the money with 
him, dropped out of the case 
under pressure from his part- 
ners. 

Professor Anspach’s story 
started in 1970. when he began 
playing business games with his 
son William, then nine. At 
dinner after playing Monopoly 
one day, Anspaeh was criticising 
the big oil companies for anti- 
trust violations. 

’* William turned to me rather 
aggressively and said, * Well, 
what's wrong with being a mono- 
polist anyway.* " Prof. Anspaeh 
told the court Irked- by this 
apostasy. Prof. Anspaeh began 
looking for a . business game 
based on n on-mo noporistic prin- 
ciples but was unable to find 
one. He. , William and other 
family members, designed their 
own. 

The players. Instead of corner- 
ing the market in real estate as 
in Monopoly, act like anti-trust 
lawyers and seek to break up 


combinations of firms with 
names like Stundart Oil, 1PM 
and Fort Auto. .. 

Using a board like tbe rival 
game’s, they take out Indict- 
ments rather than erecting tittle 
houses and hotels, go to court 
rather than to gaol, and collect 


which were entered in evidi 
It turned out that Mond 
had been a rage in the 1920a 
1930s at some East Coast colq 
in Philadelphia and even 
Atlantic City, N.J.. whose Bi 
walk is one of the most expei 
properties in the U^. editioi 


Based on the niceties of trademark law a Califo&a 
coart mast decide whether monopoly is a mjt# 
poly. F: 


$100 when -they pass Budget 
Bureau instead of Go. 

In 1973 Professor Anspaeh put 
the game on the market under 
the name Anti-Monopoly. He has 
since sold a flm- worth of sets. 
Mucb of the profit has gone back 
into the business and to fighting 
Parker Brothers. 


Professor .Anspaeh. has pre- 
rated evidence that Parker 


sented evidence that. Parker 
Brothers’ official version of the 
origins of Monopoly is false and 
has begun drawing up chargeB of 
anti-trust violation. According to 
Parker ’ Brothers, an engineer 
named Charles Darrow invented 
the game while he was out of 
work during the Depression. Mr. 
Darrow, who has since died, 
.earned millions in royalties from 
the game after patenting ft in 
1934. Professor Anspacb - pro- 
duced nine elderly witnesses who 
said that they had been playing 
Monopoly a$ early as 1929 on 
home-made boards, many* of 


the current game. Proffisct 
Anspach’s 'witnesses, somifTif 
them still angry at Davciw, 
searched their. - memories land 
reminisced about those ftrly 
days. For Instance, Mr. Everett 
G. Rodebaugh. a retired draft 
reporter, said he made bistowa 
board on oilcloth in 1920 andgfcad 
been playing Monopoly on itwver. 
since. Mr. Charles E. ToddpSO. 
a retired hotel manager from 
Philadelphia, said he had tateht 
the game to Mr. Darrow an (1 his 
wife Esther In. 1933. everf at 
D arrow’s request, giving hist 12 
copies of rules he had written 
down. 

Faced with the- evidence Par- 
ker Brothers changed its &ne. 
It said be had merely patAted 
same “Improvements" to' a^pre- 
decessor called . the LandlptS’s 
Game to which it held papputs 
dated 1904'and 1924. In court, a 
retired president of Parker 
Brothers. Mr. Robert B. M. Bar- 


ton, abandoned tbe Darrow myth 
entirely. 

He said he had never believed 
that - Mr. Darrow had invented 
Monopoly, since no game- is ever 
really new. He also-said he had 
made, some inquiries into the. 
game's r origins at the -time and 
asked Mr. Dasrow if 'he could 
provide an .affidavit saying be 
had originated' the name Mnno- 
polyi- - hi a -letter dated March 
21. 1935, Mr. Darrow replied: “I 
will sign a statement or an Affi- 
davit to the effeci that t never 
heard of -any game or. past-time 
called Monopoly prior , to my. 
own’ use of the. word in this con- 
nection." Barton saidUhat hd 
had not obtained such an affi- 
davit from Darrow but added: 
“If he. was wiling tn make that 
affidavit, we needed nothing 
else.” ; ' '■ 


Fraud charges 


businessman put ic '•«" . port ant because before the con-i ' . 

' “Buildings, can always be flidt agriculture provided 9 per ..- 5 *. 

rebuilt. How long, does it take cent of GDP. ~ .-If*® 

to’ repair the nine of the 11 high {qu the ; industrial side, plants — 
tension cables ruined? Months — operating in “safe" areas have - 
that's all. . been able to run at an average “f llw ;. j 

“ But we have lost a sense or of 50 per cenL of capacity during 7? 

sfecurity, -without which we can- the past year. The most difficult irqllf KJ wk 

tiot have local or interitatfooal -pbriod accompanied the siege of — ** 

.business confidence. That’s what the Tal al Zaatar, Palestinian r 
we have -lost-'- If. we regain it, camp. -because this fighting, in BLJemjf .m \ 
then we cati attract back the Jime. -jjuly and August, .flis- ' i 

thousands of skilled Lebanese rupted utilities like water and -~j 

who ’-left and who are an essen- electricity. - L. 

tial part of our service economy.' - An important group of plants In remembering" J - 

The banking sector exem- nqar Jouhieh, - whose products the dead by M. 
plifles this. Foreign banks, in range-ifroffl aluminium - to tex- wearing a Popny/<# 
particular the North American tiles- Snch detergents, continued jr s sometimes W 
and European banfcL.'V.have a to Operate .the whole time (160 
major stake. There are 12 wholly factories out of 200 In the area). th * L- V1S 

European and Norfti American The L5m. tons per .annum capa- tne ^ Il °r^}' 

.banks, plus a further 24. with city cement .plant, at Chekaa support the i/vmg'-tr 
interests in laal ’Lebanese one of the largest Ih the Middle dependents ana disarn. 
banks. They are responsible fo> East, kept going at t ; 000 tons per only of two World Wl 
over 70 percent of the total dai-tilj; July. The oil refineries also of the many/litt!-:^ . 
assets of the banking, system At of|I*rlp 0 li' and Sidon have .been between and since. T 
the end of 1973- their.&ood it da^ged, hut- not seriously:' annualPoppy Appea 

£lA9bn., or $3-8bn. i <gt. 1 the theb jS .bel^rye.aat no more than possibivcoverlhecc ‘ 
exchange rate); - 30 fter -c^DX. af our productive theLeoion'qartnritfp v 

The banks Id the centre have ^ en affected.” life liveable for the th 

been robbed and.tfoted. but the saSMrfWrges AsseUy, Presi- V 

speclacular:rob^es, like that d^ of ^ Industrialists’ Asso-. pi 

to- tiie vaults ofc to British Bank ciatoi. bulk of the damage geserve ourheip-Fe 
of the Middle Bist caused' tosses anifehe-Jwting took place round . nomea Rest homes, 
borne by didats, not . -by Owe Mimics jtiBelrut suburb) where RenabiiiLalionCenti 
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- Professor Anspaeh 's lawyer, 
Mr. Benjamin Dreyfus, then 
sprang. a surprise of Ids own. He 
conceded that bis evidence was 
not enough to prove*, fraud* in 
the eyes of the law. aod he 
dropped the fraud charges- which 
he had filed. Bat, he contended, 
there was ■ enough evidence to 
prevent Judge Williams -from 
granting Parker Brothers*, de- 
mand that . Professor "Anspaeh 


borne by didttts, not -by to Mkljles jtiBeirut suburb) where RehabUitationCentri 
banks. Bank#!Fgive off-the-cuff ar&fap large - factories' - workshops. Jobs. Me 
estimates of Tosses of $300m. to 7 5’ P* A^owancesto the . : v. 

six major strong brae robberies. . of pennanentiy disable* ^ 


six major strong brae robberies. pennanentiy double* ^ 

the biggest being at:tfae' BBliE. ^Zrt- ^ advice 

Cash losses are smalt ' ' orob. fss^ceoreveryid, ' 


Ir ojn . uxaiaiy exporx- assistance or evervld* 1 ' 

ire sma l l. orientated • transport prob- - • . , 

Banking went on throughout orders difficult ^ j . Q da ^’i 

the- war. -but at a very reduced to fllfiL"^'' and; e g aa e S just asm - , 

levef It was mostly" branch ” - TEfe restiidnee' of the economy. on ^oppy Collections . 
activity- The North American , even under, very, difficalt condi- . sen<1 something now. 
banks decided in March to close tions, ha^been reflected in the . The Royal BritisnLeg 
operations. completely andLsirengti!. to- Debapese pound. 49 PaUiviaHLondoni , 

blocked" all. accounts (a' move At to wortit.taomentt lhe .pound 'Tel - 01-930 8131. 
which aroused mdeh ill-feetirig)'." droppdd’dnry . 46 per cent hgainst .- THEROYA 

■ Some of thenr.- like Bank' of the prectmflict ‘dollar ^inty npimi m l 1 ' 
America, have now begun to Constant .demanded buy aiffi sell : utul JUdfia - - 1^,. 
place advertisements in tbe pbun^' 'the pdritow dr ams. Hom^jotsanii help - j 

papers recalling stafL£3ut- it is and to'tttorenc^s 80: per cent. . ‘ w !- , 

judged premature to- begin any- gold : iSack^g have all qontribu- tUgUier^uailerUjeChviiii^v. 


change the name of his game; 
The Judge now must make his 
decision on the basis of the nice- 
ties of trademark law. 
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No acceleration in inflation 
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BY ROBERT MAUTHNER 

tioh in^faUon°durlnB?h aCCe,era ,i deflc5t is likely 

KL& E y Vr ™ 

SS 0 " tmie0ut1 "^ need lo shift deficits] 
Durlm> y ’ « countries whose a 

October ^ Ori?k * b months to r H e «««lng exhausted, 
™-°CED consum er prices and Italy, to a 

annual 1 an « » largely Intact 

annual rate of. about 7 5 oer • . , 

is ranehhf R <faMn ' yea r increase EcOOOHUC ODtll 

with fl gh npr S /^n r » CGat 7i Wmpared TBrE U.S.: The \ 
vSi ■tE!L“'J to states th« th«e J 


PARIS, Dec. 23. - 

: be SlTbn. gressively diminisliing and the somewhat less affected in 1977 
■ 52-bn. m growth of German export markets by the slackening growth of 
iccreta iat may slow down significantly ■ world trade than those of other 
an urgut during 1977. '• member countries, while coctinu- 

in? 1 tb) ??' GNP is expected by the OECD »8 gains of market shares are 
ait risks t0 by no more than 3.5 per likely to be made. Nevertheless. 
J 1 *® cent, next year. But the rate of as the result of a rapid rise in 
se wo?re inflation — 4 per cent in 1977— imports^ the current surplus is 
■ should be one of the lowest in the expected to fall sharply to about 
.K- .' whole area, while the current SI 00m- from $3.5 bn. this year. 

** ..account surplus, at about »5bn^ UNITED KINGDOM: With 
*"£«}* lSjF r0blHy 6e ° ne ° £ th * Prices ristas faster thu ..twit 
' a ^ ead ? 1 ^est. earnings and with tax payments 

lf-;* nt,wn JAPAN: The slowdown in acti- expected to become progres- 


INTERNATIONAL BUSINESS NEWS 


role for U.K. exports 


*2- r : T*? ar u reaS0Q able pros signs that the weak *s ** fL earnings and with tax payments 

pects of a further modesr reduo- in the autumn bv ih main JAPAN: The slowdown in acti- expected to become progres- 
k III ir in !J atI £!!: t ^ ,ou 6h in the nomic indicators^ S ^ Vlty in tie summer Is expected sively more important as the 

first-half of 1977, average price more than a pause 6 avounH 0 ' to ** reversed in the first half beneficial effects io 1976 of sub- 
nses m the area as a whole are factors Dromotine rU- ,1,1' 0 * 1S77 * reflecting a revival of stantial .increases in personal 

sull expected to top 7 per cent mem and k?. 1 ' prlvat0 consumption, business tax allowances disappear, real 

But satisfaction that a rmw roeSd£ roSI f?.- publlc ««d investment and export disposable earnings Tre forecast 
acceleration in inflation has been latest Vfr *> ,^ owth * The year-on-year growth to decline again in 1977. as may 
avoided has been tempered bv gest therp Jiff ht» Qd ? U8 I: 2 f GNP wlU Probably be around real private consumption, 

the large differences in the per- U be * €nfiwai of 6 *** «*L with the margin of Inflation could stay high 


on 


\;v,\ 

Jii' 


SS-JTxrz Six *ns 

ss S J® 

acceleration in inflation has bin ? I®? VM fc'*n>wtb. The : 

- formances of the various 

Md prices in 

particularly Switzerland, nave Per «ntage changes 1 Average 

reduced inflation to 5 per cent s * a * ona lly adjusted §■ 1961*4 1974 H 

or less. But among the bigger at "“mat rates f - to to- i 

countries. Italy, with a rise of __ f 1773-74 J 1975 19 

lr per cent, has made very little ’ j rr — 

progress. In the U.K, inflation u nifrf - ' \\ ,0J 1 

has been considerably reduced , tw# States* I 3.7 gjj S 

but, at 15 per cent for 1976, Is ,a P an T I 6.7 11.9 9 

still well above the OECD aver- Fra ncet f. . 5J uj s 

age. And much of the rise in Germany* f ' 3.9 ■ • ai i 

import prices resulting from ex- lealyf I ss ' 17 n n 

has vet 10 ■«"**»"• i i II 

. . _ . Total of above f . 

. France, inflation, already countries^ f. '- 44 joj -j 

above average showed some ten- Memorandum iten^ \ " 

dency to accelerate before the FournSo? eSJo 3 

recent stabilisation programme counfriest P f ■■ 4 9 177 ie 

could take effect, while the price , V 12J 1C 

rises in the smaller OECD mem- J N*ti°nal accounts anplic^consumption deflator. 

bers are still “disturbingly t) Not seasonally ^justed.;.. 

hi Eh "—on average, the equfva- t) 1975 GNP/GDPSveights ind txchange rates. 

lent of some 12 per cent at an 

annual rate in the first half of - • ^ 

1976. CURRENT BALANCE 


UMER PRICES IN SEVEN MAJOR COUNTRIES 
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JWTAIN's Export Credits 
Saraniee Department has 
# granted powers to extend 
ps direct to overseas buyers 
.British exports in certain 
enm^tanees. This was 
bounced yesterday by Mr. 
mund Dell, Secretary for 
ade, tn a writteu answer to 
f Bouse of Commons. 

M though ECGD stresses that 
s is Intended specifically as 
contingency provLston. It 
rertheless marks Ihe first 
oe that the department has 
en able to become direct ly 
volved In export credit 
anc ing. The necessary funds 
iuld come from the Treasury 
public expenditure, despite 
e fart that only last week 
e Chancellor announced 
ensures to reduce the 

toon 1 of public funds in- 
Jved in export credits. 

This new move relates to one 
the proposals announced by 
e Chancellor, Mr. Healey, 
io said tbai reduction in the 
financing element in export 
edits would be achieved, in 


p*rt, by “ encouraging foreign 
currency financing.** 

This has the advantage to 
the Government of eliminating 
the refinancing which ECGD 
undertakes when buyer credits 
—loans granted to overseas 
buyers of British capital goods 
— are financed In sterling- 
* The banks provide these 
sterling loans, np to a level 
equivalent to a little over 20 
per cent, of their current 
account balances, the re- 
mainder being fully refinanced 
by ECGD from public funds. 
But when buyer credits are 
financed in foreign currencies 
— which they have been able 
to do since October — the re- 
financing is taken over by the 
banks. They raise the neces- 
sary finance through the Euro- 
markets so that public expendi- 
ture is then no longer neces- 
sary and the outflow of cur- 
rency is eliminated. 

But this arrangement creates 
a new problem since Euro- 
market borrowings are short- 
term— usually six months on a 


rollover basis— while several 
of the Large-scale projects 
financed through buyer credits 
can nm ovdr a period of any- 
thing up 10' 10 yean, and pos- 
sibly more. The banks are then 
unable 10 match their commit- 
ments and it is 10 bridge this 
gap that ECGD’s new powers 
are intended. 

It is anticipated that the 
banks, several of which have 
already hinted fbat there may 
be difficulties, anyway, in 
raising thg large amounts of 
foreign currency which could 
be needed, may find them- 
selves unable to provide 
foreign currency throughout 
the period of the contract. To 
overcome this problem ECGD 
would become involved as co- 
lender, taking over the respon- 
sibility when necessary. In ibis 
way the department would be 
acctlng as guarantor to the 
exporter for the continued 
availability of foreign currency 
lo finance bis overseas con- 
tract effectively a “ lender of 
last resort." 


^Merger mooted between 
S. Match and Kemanord 


BY WILLIAM DULLFORCE, NORDIC CORRESPONDENT 


1976 CURRENT BALANCES OF OECD COUNTRIES 

■.ln3?t*“S h dlff™il?fi r ?,"!, ,, \JJ SMonJIyaliurtrf. 1975 1974 1977 1 975 1976 7977 

forecast for 1977. the differences * btltlon . L__ J I !! 1 1 1 

between the strongest and Canada ' — L9 —4 — 3i —25 —23 —16 — 14 —11 _ li 

; "’.SSSmFK" “ P “" d «**-*— :■ U7 -1} -3 5.4 4J 0.6 -3 — 1{ — Ij 

The rise in OECD erparts has ^ apan » » »■» -« « 1 ° » 

flattened out since the mid-year, Franee — 6 BA — BJ —1.9 —4 — 2 2 — U 

while Imports continue to rise Germany .y- 3.9 . 4 5 3J 0.4 23 Ij 2J 24 

partly because of higher oil im- Italy a- — Oa — 2\ { - fl.1 —0.4 —1.9 — 1 0 j 

ports. Both import and export United Kingdom .. $ — 3J —31 —11 —1-9 — 1A - —1.1 —24 —1 —4 

tr> between 6 and 7 per cent.. 1-1 ; 2 . 2J . 0.9 OJ 0^ IJ lj 1| 

. compared with 11 to 12 per cent. Other EEC i. —04 . • — 2 — -1J . — 0.1 — 0.4 — 1.0 — J — J — 1 ... 

Iasi year. Ocher North Europe i. — 4J ' — 3J — 2J — 3J) — U ' — 1.5 —2 — IJ — Ij 

Other OECD —9.1 — 9J — 9j —5.1 —4.1 —4.4 — 4j —5 — 4| 

Payments balances Total o ecd - 1 —Pi — n i — 1 ~ 5 i — 7 l ~ 15 — - 10 — - 7 i 

The OECD current account has Memorandum ham , 

deteriorated steadily, from sar- EEC 3 — 8J 1 • 3i — 2J —3 — 5J — i IJ 

plus in the first half oF,1975 to Note: Detail may not at , due to rounding. 

3 deficit equivalent to SDme Source: OECD 

530hn. at an annual rate iu the . 

second half of 1976. Given the ' . 

expected slow-down in economic expansion. • unutilised resources remaining throughout the first-half of 1977 

growth forecast by the OECD, the GNP could increase t annual substantial. Labour market con- and only decline gradually dur- 
-• deficit might fall to around the rates of close of 5 per enL dnr- ditions may thus: improve only ing the second-half, reaching a 
: equivalent of S15hn. at an annual ing the first two qi rters of- slightly. little less than 10 per cent as 

>rate in the second half of 1977. next year, but a slow! >wn i.to 4 Gross fixed capital formation an annual rate in the last 
,, 1P „ P«?r cent, or less seems . l^cJCF is expected to accelerate in 1977, quarter. 

haTr C during the second half. ,- This mainly^ due to -im upturn to;. . The .^uegent account- 

slron- iStlons and are1Sely R to means that it is unliVbly'that Private ’ noo-resitfemlar invest- Ung from the effects of sluggish 
remain* 1 r el aS v el v sir on ni n the unemployment rabT win AllMnnt But compared with typical demand on imports, the sub- 
comiim Jcar The US current below 7 per cent, taring 1977. cycUcal upswings lathe past, the stantial depreciation of sterling, 
account returnedto approximate The expansion ySf both’ real; recovery in business fixed invest- and production from North Sea 
?™“bri™ In 1»T( after°a lar« sports aad imp/ are Ukelj ! to menl wll] probabl, reman, m . <i^cf no 

surplus in 1975. Japan showed a decelerate significantly over the moderate. more than Slbn. in 1977 com- 

verv large surplus in Ibe first period and the trade and current Despite continued substantial pared with more than $3bn. in 
half of the year, before moving account deficits may deteriorate increases in Government-regu- the current year . 

into approximate balance, while by approximately SL5bn. to S2bn: lated prices, some deceleration As a Tesult of the latest eco- 
West Germany's surplus has in- between 1976 and 1977. ? of consumer prices may be ex- nomic measures adopted by the 

creased again. WEST GERMANY: The outloof pected. though the OECD is still British Government, economic 


e .cuccfiut account. Wafi t- 
from the effects of sluggish 


creased again. WEST GERMANY: The outloof P«cted. though the OECD is still British Government, economic 

with domestic demand kept for both foreign and domestfj officially forecasting an inflation growth is expected to be rather 
\\ltn domestic aemana Kept . . spems SO mewhat wea£ rate of 6 per cent, in 1977, less than 1 per cent next year. 

Sf birth the U K and France no major policy chang| roughly the same as during the compared with the • original 

o. D . Ine ■ ■ ' ana ...;A7__.. aiim.iH The imnalt current year. OECD forecast of 1-25 per cent. 


thou Eh remaining relatively at home and abroad. The impa 
large, ‘.hould fall next year. The of earlier policy stimuli is pr 


current year. _ OECD forecast 

Japanese exports should be rise in GDP. 


• J . 

Quarterly analysis of bank advances 


lo U.K. residents by banks in the UJC at November b, 197firi 

—ADVANCES X 


London clearing banks 19' 6 Aug. 18 

NOV. 1< 

Scottish clearing banks 1976 Aug. IS 

Northern Ireland banks 1976 Aug. I|* 

Olher banks 1978 Nov.' 17 

AU tanks 1976 

Ouascsi 3976 Aus - Nv - 


Table 4 in Bank of England Quarterly Bulletin. 
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London clearing banks .. 
Scottish clearing banks -. 
■^lor thorn Ireland banks j 
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banks - 


1976 Aug. 18 
Nov. 17 
1976 Aug. 18 
, Nov. 17 
1976 Aug. IS* 
Nov. 17 
1976 Aug. IS 
Nov. 3 • 

1976 Aug. IS* 
Nov. 17 
1976 Aug.-Nv. 
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16.407 

17,959 

32,705 

34^37 

+2JS34 

+1JSH 
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3.726 
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5,502 
9J>50 
10.088 
+ 1339 
+ 3SS 



«T which 

^FINANCIAL- 

Hire-purchase 



Total 

In hrclW 

Rnancc 

Property 

Other 

RoanclaJ 

currency 

houses 

companies 

financial 

2,035 

265 

98 

902 

1.035 

2JD25 

200 

- .102 

855 

1.068 

240 

SS 

23 

68 

149 

252 

93 

23 

66 

162 


— 


— 

— . 

22 

2 

2 

15 

5 

■ 4^64 

2,032 

355 

1^33 

2376 

4^11 

2485 

416 

1350 

2.545 

6^57 

2487 

479 

2^15 

3.563 

7.109 

2^70 

544 

2.785 

3.780 

+252 

+ 183 

+ « 

-30 

+218 

+ 78 

+ 9 




RuWie miHttes 




Professlmal, 

am duIbiibI 

Lacal 

Retail 

Other 

scienline and 

yovonuncftt 

ynrcmreanl 

distribution 

distribution mlsccllawwus 

601 

57 

766 

685 

1284 

687 

75 

818 

719 

1^92 

83 

32 

78 

88 

183 

95 

30 

84 

91 

207 

~7 

5 

46 

18 

42 

1,678 

432 

270 

1484 

885 

1^97 

507 

284 

1,637 

979 

2^72 

526 

1.154 

2473 

2.402 

2.687 

617 

1,232 

2.466 

2^U 

+314 

+91 

+ 78 

+292 
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— — MANUFACTURING 

Oilwr 

Chemicals Metal ntHucrtil Ship- 

and allied -man u- Electrical and racial bulldiM 


London clearing banks ^nSSt? 

"Seonish clearing bonks l9T ® 

Northern Ireland banks: 1875 

Other banka 1U76 Ndv.'lf 

Au banks Nov. 17 


rJSrtna cwkmw labaeM todaMrt«s ftanre eagtaoertoo goodc 
1646 179 411 327 229 288 783 

aKF. 599 412 274 308 833 

427 23.* .' 86 21 21 18 66 

So - r i 158 24 26 19 71 


Textiles, 
leather Other 

and maw- 

Vebldes ctoinlin racunng 


E LINGS IN Swedish Match 
Kemanord shares were sus- 
ed to-day on the Stockholm 
; Exchange until December 
(Mowing a report in Dagens 
Mer. the Stockholm daily 
paper that a merger of the 
companies was being 
aed Swedish Match also- 
i the 10 West European ex? 
Ranges including London, on 
Mich its shares are quoted, lo 
suspend dealings. 

/-In a brief joint statement later 
in the day the two Boards said 
studies were being made into 
“^whether conditions exist for 
eventual co-operation or a mer- 
ger." The two Boards bad a 
joint meeting yesterday and are 
expected to have another next 
Tuesday, when an announce- 
ment may be made 
They are understood to be dis- 
cussing a takeover of Swedish 
Match (1975 turnover Kr.4.4bn. 
or £630m.) by the smaller 
Kemanord chemicals concern 
(1975 turnover Kr.l.6bn or 
£230m.) The price of such a 
take-over, it is speculated, would 
be in the KrS0ffS40m. (£115- 
£120m.) range 

The Swedish Match group, 
embracing some 135 units in 26 
— arric*. including a. 33 p»r-c«?nt 

holdiris in Wilkinson Match 
U.R.. has experienced a pre-tax 
profits plunge from Kr270m in 
1974 To Kr.71m last year and is 
expected to show a small loss this 
year despite a\ pick-up in warn- 
ings over the last four months. 

Kemanord. on the other hand, 
has gone through a consol id^inn 
and product diversification pro- 
aramme over the Iasi three 
years which has boosted the net 
return op equity tn 29t per cent. 
Its adjusted net earnings last 
year were Kr.30 per share com- 
pared to’ Kr.l per share for 
Swedish Match, a performance 
which it is expected to repeat 

this year. 

Both companies helong to the 
Wallenberg chain dominated by 
brothers Marcus and Jakob Wal- 
lenberg. -The major shareholders 
in Swedish Match are the Wal- 
lenberg investment companies 
Investor (26 per cent.). Gustos 
(23 per cent.1 and Providentia (S 
per cent.i. Providentia (14 per 
cent) and Investor 1 10 pur cent ) 
are the major shareholders in 
Kemanord. 

Although be is no longer on 
the Boards of the two companies 
the driving force behind ihe 


Soviet Airbus 
maiden flight 

By Michael Donne . j 

THE SOVIET Union’s first wide- 
body airliner, the Ilyushin 
IL-S6 Airbus, has just made its 
n iaiden flight, according to Tass 
from Moscow. 

The report said the flight was 
made on Wednesday, and tbat| 
the four-engined aircraft, capable ! 
of seating up to 350 passengers 1 
on its upper deck (with cargo 
and mail below), was airborne 
for about half an hour. No 
further details of the flight were 
given. 


merger plan is believed to be Dr. 
Marcus Wallenberg, who towards 
the end of his career is intern 
upon consolidating the chain of 
companies he has run so suc- 
cessfully for 40 years Earlier 
this year he effected mercers 
between the Stora Kopparberg 
steel and forestry group and :h>* 
Bergvik Ocb Ala paper company 
and between the' Papyrus and 
Kopparfnrs pulr> and paper com 
panies. 

Another key figure is Mr Ovp 
Sundherg, 43. Kemanord's dyna- 
mic managing director, credited 
with the lurnround in the 
chemical -company’s performance 
over the last four years He 
worked for Swedish Match Tor 
six years until 1972. was elected 
to its Board earlier this vear 
and is known to be the choice 
of the present Swedish Match 
managing-director. Mr. Rolf 
Dein off. as his successor. Mr 
Deinoff. 60. is expected to retire 
in February 

The disparity in turnover be- 
tween the two concerns is not 
reflected in current stock ex- 
change evaluations. On the 
Stockholm Bourse yesterday 
Swedish Match shares were 
priced at Kr.80. giving the con- 
cern -* value • oF Kr 640m 
(£9I.5m.). At a share price of 


STOCKHOLM. Dec. 23. 

Kr.290 the Exchange valued 
Kemanord at Kr.667ni. 

Swedish Match's weakness ha.- 
been the failure of its diver-nfi- 
cation programme, in particular 
the veniure into interior housing 
and furniture products in Wesi 
German) ’ its expansion into 
paperboard, which tia* made n 
the largest producer in Western 
Europe! has also failed to gener 
ate earnings during ihe current 
recession although the longer- 
term prospects in this branch are 
thought tp he bright 
Sources- among the institu- 
tional investors in the two com 
panics argued m-day. however, 
that a takeover nf Swedish 
Match would be in line wnh 
Kemanord’s forward integration 
Trom chemicals over the last 
three years. The strongest ex 
pansion has in fact taken place 
in Kemanord’s consumer pro- 
ducts division, which earlier this 
year acquired R and G. Cuth- 
bert. the British seed producers, 
lo complement the 1975 purchase 
of the West German seed com- 
pany Dom-Samen 
It is difficult to see. however, 
how Kemanord could continue to 
satisfy its smaller shareholders 
after a takeover without drastic 
restructuring of Swedish Match’s 
West German companies. 


Saudi chemical management move 

BY DAVID HOUSEGO. ASIA CORRESPONDENT 


MANAGEMENT of the govern- 
ment stake in Saudi Arabia's 
massive petrochemical complex 
has been removed from the 
national nil company Petromm 
and transferred to a new organi- 
sation— Saudi Basic Industries 
Corporation (SAB1C). 

With an authorised capital of 
Saudi Riyals lObn. (SUS28bn.i 
the new company will also 
oversee the state share in other 
hydrocarbon - based industries 
such as iron and steel, alumi- 
nium and fertilisers. Responsi- 
bility for the company, set up 
in late August by government 
decree, will lie with Dr. Ghazi 
Algosaibi, Minister of Industry 
and Electricity, who is also 
chairman of the Board. 

Saudi policy is to establish 
such major hydrocarbon-based 
projects on a 50/50 basis with 
a Foreign partner. Among those 
who have so Far entered into 


jotnl ventures with the govern- 
ment .for petrochemical coni 
plexes are Mobil. Shell and Dow 
Chemicals. The complexes are tn 
be located either at Juhail on 
the Gulf coast or at Yanbo on 
the Red Sea. 

Dr. Alg'»ajbi ba^ -<aid that the 
gnvernmeni is planning four 
major petrochemical complexes, 
an iroo and *leel plant, jn 
aluminium smelter. a steel roll- 
ing mil] in Jeddah rind two 
fertiliser plan is Sonic 20 
foreign firms are said in be 
negotiating with 'he government 
on projects not 1 1 read) agreed. 
Most are American 

It is understood that SAR1C 
will be ihe sole government 
representative in >uch projects 
for the first six years after opera- 
tion Following that the govern- 
ment's holding will he pro- 
gressively sold io the private 
sector . 


As the necessary funds 
needed by ECGD io fulfil this 
function would come direct 
from voted money ihis new 
provision would seem to con- 
tradict ihe Chancellor's plans 
to reduce the amount of public 
expenditure Involved In export 
credits. 

The department counters 
this argument by emphasising 
thai ll is only a contingency 
provision and as such may 
never actually be used. At the 
same lime it is pointed out 
that the large scale projects 
which migln require this 
facility account for only some 
2 to 5 per cent, or exports. 

Bui glvpn the hank's views 
on ibe problems of foreign cur- 
rency financing it seems in- 
evitable that ll will be taken 
up. ThU. coupled with Ihe facr 
lhai no financial limit has 
apparently been sol on the new 
facility means lha the commit* 
ment is effectively open-ended 
and could involve quite con- 
siderable sums of public 
money. 

Sonv lifts 

ft/ 

earnings 
by 83% 

TOKYO. Pec. -3 
SONY REPORTS consolidated 
net income of Sl04m for th-- 
year ended October 31 again-;; 
S57ni. in the previous vear Net 
salt-s i Dialled SI 5*hn. up from 
39hn. Wf income per share 
rose lo sn-lS front $0 26 Rn*!i 
net income and sale-; are record- 
j Fa ports increased to stifithn 
I from while dnmestir sa ! «-- 

I increased t«» $927 tu from 576:>;i 
!The export -diar- of total % 
| fell tn 41 ,, er cent from 15 
| cent. while domestic sal*-- 
accounted for 59 per cent, in 
from 55 per cent., the compare 
said 

As previously announced. Sony 
is raising its dividend for the 
vear tu S'2fl from Y15 
Sony expects to boost consoli- 
dated sales and net income by 
14 m 15 per cent in the current 
financial year The company said 
that the 13 per cent, rise in 
siles in the last year yielded 
an S3 per cent, increase in net 
income mainly hecause capacity 
utilisation unproved sharply 
In ihe current year, net income 
will rise at about the same rate 
as sales as the company i- 
iiperatmg at full capacity and 
material costs are likely to in- 
crease he forecast 
Sony said it plans to rai«e 
plant and equipment capital 
spending to slightly over SlOrtm 
in the current year, from $70m. 

last year. ... 

Reuter 

Sumitomo to 
raise S20m. 

By Tonv Hawkins 
SUMITOMO HEAVY Industries 
ts to raise S20m in the Eurobond 
markel with a seven-year bullet 
issue on an indicated Si per cent, 
coupon The issue is expected io 
he launched next week and will 
he under guarantee by Sumitomo 
Bank. 

Thu management syndicate is 
Daiwa Securities. Sumitomo 
I Finance. S. G. Warburg and Co. 
f which will run ihe books), 
Ranque Bruxelles do Lambert. 

I Runque Natinnale de Paris and 
| UBS iSecurities) 

ll is regretted there were 
some typographical errors in the 
Lead Management Tables pub- 
lished in the Financial Times 
yesterday In particular, the 
name of Wood Gundy wa« mis- 
spelt while the number of issues 
lead and cci-manaped by the 
Ranque de Pans ri >Jh.« Pavs-Bas 
was 46 and not 16 as printed. 


EGAM to have emergency funds 


BY DOMINICK J. COYLE 

THE ITALIAN Government has 
decided to provide emergency 
fund for EGAM. the financially- 
troubled State minerals agency, 
but a formal decision on this is 
not now expected until the next 
Cabinet meeting on December 30. 
and even then assistance is likely 
to be short-term. 

As reported in the Financial 
Times this morning, a Dumber 
of companies in the EGAM group 
are. in effect, facing imminent 
bankruptcy, but it is understood 
that the minority Christian Demo- 
crat government will shortly 


approve a special provision of 
Lire 335 bn l£240m.l to the 
group. Some of this is i:»*cessnr> 
to meet Decetnher --alary and 
holiday honu*. commitments 
EGAM is understood in have 
debts of L875bn. <£H::5mi a- «>f 
end-Sepiember last, about 90 per 
cent of which are short-term 
and immediate financial hacking 
from the Govern in e-n wii: not 
remove the urgent need for a 
thorough financia 1 an 1 struc- 
tural reorganisation nt the aruup 
This was. in fact, promised by 


ROME. I Jvc 23. 

the Andreoiti administration in 
October when a sperm commis- 
sion was named »«» take mer the 
effeenve ui.inagemr-m of the 
troubled mineral- .mency. 

Three EGAM cornea me:- have 
now applied to ihe courts for 
> hi- appnmiineni »f a liquidator. 
;<nd while their financial situa- 
tion clearly did aie-1 ihi- course, 
it is not impossible that the 
group’s new manaconpni under 
Sic Ugo Niuita is i-mp oymg a 
little pulitir.ii pressure in an 
effnn to secure addil.onji State 
funding. 
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Uncertain U.S. retailing trends 


London clearing hanks 10,6 

Scottish clearing hanks - 1978 jjJJf’t? 
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Northern Ireland banks ...» 

Other banks 

. All banks —•*■■■ 


ChangesS 


Ifl/6 Aug. 38* 
Nov. 17 
1S76 Aug. IS 
Nov. 17 
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Nov. IT 
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. because of ihdiptrtaU action by bank employees; total for all banks at mid-August Include 
’Figures Jor Northern Ireland not ava . inrlading lendins.under special schemes for domestic shipbuilding, i The analysis provided 
• Northern Ireland figures for from 0 tfier banks. Chemicals and allied industries are included indistinguishably in "Other 

by Norihcrn Ireland hanks differs sltgnj y -^pineenrUT, Shipbuilding and Vehicles in "Other engineering and metal goods"; and 
manufacturing": Metal manufacture. ^ ““ utilities and nationri govenuuent-” . §The second lines of figures exclude as far as possible 


,-*‘RuiuiaciunriK . . * — . i.p ll hllr utilities ano pau-™ 

f - -Transport and communications tn __ j he sterling valne of advancea'in fore'en currency. 

‘ .^ the effect of chanxx* m exchange rates oe _ . 4. ; -:r--Sr > ? • • . .v 


— — — — _ FINANCIAL TIMES REPORTER 

“ J7 3 Z 3 3 THE NEW YORK Christmas is 

« .*** S? S« ' § 2^ 214 fei once again in full fling. The huge 

n 5 IJ 0 M , . -60 291 S 45 73 250 214 lfee m ^ mid(llB Qf Roc k e feIler 

L46 J,t92 581 573 L3fo 441 460 Til Lg6 plaza u onC p again ablaze with 

174 1A40 559 616 1.476 4 B 484 671 U72 !lgbts ^6 decoraUons. heralding 

B7 +248 +58 +44 +111 +13 +M -40 +46 l0 raany New Yorkers that it is 

“* . once again the time of year to 

4En pRODUCTUW*- — — persohal brave the massive Fifth Avenue 

tortoitttro. . _ crowds and herd into the shops to 

• M £F ts*. i nCS» on^ buy and buy. 

fishing qnarrying Censtractirt Kiwal currency purchase Personal Indeed Over the past few week* 

... too 926 2^66 3 JM»3 l«3 the famons Fifth Avenue stores, 

goo HO 913 2£I7 3 997 1,820 often described as being the most 

2>u 45 87 291 — 79 .2! i t-xdusive In America, have been 

202 S3 80 300 — 83 216 «s crowded as usual. Their main 

— — — — — doors are decorated, their 

53 2 23 90 — 22 68 noasonaj displays are flashing 

-45 964 525 1.019 ]8 '25o 7t» with lights and their ever present 

; 1,075 345 1.041 33 2«2 . 779 Santas are eagerly telling little 

i im i no 1.567 4.Z52 2i 1.359 2^93 children how to play with their 

1142 liatS 1.560 4,247 S7 1J64 2JS3 toys. 

• +34 +133 - 7 -5 +16 +5 -10 But this prosperity is really 

: — — ■ —7 +14 — — only an illusion. The retailers, 

action by bank employees; total tor all banks »i mid-August Include l0 g° more ^ fiiif a^meSocre’ 4 ^ per 
r special schemes for domestic shipbuilding. J The analysis provided cent volume gain in Christmas 
legs -and allied industries are included indistinguishably to "Other .sales, are not happy. Most are 
tiding and Vehicles in "Other engineering and metal goods": and cutting prices and many are 
?nunent_" 5 The second lines of figures exclude as far a* possible already bolding very tin seasons I 
Fnrfic-n - pre-December 25 sales to' lure 
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customers lo spend more. Finally 
virtually all New York shops 
have opted to stay open on 
Sundays. 

All this unexpected eagerness 
for business is understandable. 
The holiday season, which Tradi- 
tionally determines the annual 
financial performance of the 
shops, looks like being a pour 
one this year. Citibank. New 
York’s largest bank, gloom 1 1 y 
reported that its survey showed 
that consumers will not spend 
more ibis year than in 1975. 

Since this survey was com- 
pleted however (in mid-Decem- 
ber). hope has grown that the 
seasonal spending spree will not 
bo as bad as expected earlier. 
The shops themselves have been 
noting a pick up in the number 
of shoppers. 

It is far too early to attempt 
to quantify the extent of this 
eleventh hour upsurge in sales 
and foolhardy to forecast that it 
will be strong enough to compen- 
sate for earlier gloomy condi- 
tions. 


Retailers have come ro rhe 
correct [ conclusion that the 
American consumer is. quite 
simply, in a state of shell shock. 
Battered' by inflation, the well 
publicised pause in the econo- 
mic recovery and hy ihe threat 
of recession He is jusl tin! 
spending' as much as he may 
have once done in lho past. He 
is coasting and in the inimd in 
defer spending and add in 
savings, i 

While this is in itself nm unnri 
news foY the retailing tndusiry. 
the drop" m total spending does 
coincil?; with «i simultaneous 
marked change in spending pat- 
terns and hnbtis There is nnw. 
according tn just about every 
retailer fccross the country, a 
new buying trend in the direc- 
tion of : quality rather than 
quantity. 7 

“The carefree throw-away era 
Is over.*’ says James Slavdon of 
the West Coast retail chain of 
Robinsea. “ People are balking 
at buying disposable goods, they 


are becoming much more conser- 
vative." Another executive 
noted ** they want more for their 
money, they are much more 
selective." 

This switch to beUer quality 
d'«-^ in certain v:i-h-> seem la 
idfiel Ihe otherwise widespread 
I rend to cul actual expenditure. 
This year ihe whole stream nf 
whai can best be described as 
hiuh qualit) st i ire* jr*. .ill report- 
in'.: -iwinatnc stiles Demand is 
retried in i»‘ bmini'ni: for <ueh 
item-, a* Gucri thuc* and hand- 
batj.% Dior ties and Pierre Cardin 
smrts 

Even he fore the early Decem- 
ber gloom about (hi- possibility 
of a poor Christmas became 
widespread, there was a good 
deal of evidence thai this year 
would see a massive struggle 
developing between rhe retailers 
and the manufacturers. 

The retailers were and still 
are eager to pass through the 
Christmas season without lifting 
stocks much above their present 
lean levels 



/ •• 

’ This document contains particulars given in compliance with the Regulations aF the Council of The Stock Exchange for the purpose of giving information to the public with regard to the Company anffistjotan invi 

capital of the Company. The Directors collectively and individually accept full responsibility for the accuracy of the Information giveii.'and confirm, having made all reasonable enquiries,.that to tfw bestof their knqSjtedge a 
make any statement in this document misleading. . • . ..-I; 
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This document is published in connection with the application which has been made to the Council of The Stocfc 
Shares (the "Shares") of Schiesingsr American Investments Limits^ (the "Company'') for the time bein 
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Authorised 

100 

1,527,370 

8,472,630 


* SHARE CAPITAL \ 

issued and. Fully Paid 

Founders Shares of £1 each 100 

Shares of Ip each 1,527,370 

Unclassified Shares of Ip each •. *— 


Unclassified Shares will be issued as Shares for the purpose of satisfying 
applications for subscription and as Nominal Shares for the purpose of facilitating the 
redemption of Shares (see "Corporate Structure” below,). 


As at 29th November, 1 976, the Comnsny had available the loan facilities .described below under 

the headings "Foreign cu-rency loon facilities" and "Borrowing Arrangements". Apart trcun This arid the 
snangemenrs lor tnc redemption of Shares and Nominal Shares of the Company referred to below under the 
headings "How to Realise Shares" and "Capital Siructurc", the Company had at that dale rto loan capital or 
Other borrowings o< indebtedness in the nature of borrowing, including bank overdrafts and liobditiaS’Under 
acceptances (other than normal trade biUs) or acceptance credits, mortgeges^charges. hire purchase 
commitments or guarantees or (sava in the ordinary course of busier ass or as disclosed herein) other material 
iconungoni liabilities. J 
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INTRODUCTION 

i he Company's principal objective is to obtain long-term growth of capital and income by 
investing in a diversified range of American securities. The Company will supplement its portfolio ' 
strategy by participating in the sale and purchase of US traded options dealt in on recognised stock - 
exchanges with the aim of reducing risk or increasing yield. 

It is the Directors' present intention to achieve this objective by investing a high proportion of 
the Company's assets through the medium of Schlesinger American Options Limited ("SAOL"). 

SAOL is an open-ended investment company incorporated in Bermuda which has investment 
objectives similar to those of the Company. The fact that the Company invests through the medium of 
SAOL does not cause any duplication of preliminary or management charges. 

The Company may issue and redeem Shares at prices based on net asset value. 

Shareholders will receive the Schlesinger "PIMS" Service, designed specifically for the larger ■ 
investor. The "PIMS" Personal investment Management Service includes regular investment reports 
and valuations together with a review of investment results and changes in the Company's portfolio. 
INVESTMENT STRATEGY 

As mentioned above, the Company’s principal objective is long term growth of capital and income, which wifi 
be sought by investing in a diversified range of American securities. 

it was the Directors' original intention to achieve this objective by direct portfolio investment in such securities, 
and to engage directly in option transactions in the manner mentioned above. However, since the original launch of 
the Company, the Bank of England has altered the regulations governing option transactions by residents of the 
Scheduled Territories so as to inhibit their activities in this respect. For this reason, SAOL has been incorporated. 

It is intended that SAOL will adopt the same investment policy as that of the Company, and wil.l be able to conduct 
option transactions free from the regulations which now restrict the Company. As mentioned above,ihe Company's 
assets will now largely be invested in SAOLThe Company has already acquired shares in SAOLon subscription for 
cash and in consideration of the transfer of a substantial proportion of the Company’s foreign currency assets 
(see Contract No. 8 below). . 

Although the Bye-laws of SAOL contain no investment restrictions, the Directors of SAOL have adopted and 
intend to follow the following investment policy in relation to investments other than options : — / 

no more than 1 0 per cent, of thejjportfolio will be invested in any one security or in the securities of any one 
company; / 

there will normally be at least 20 stocks in the portfolio at any onetime to give a diversification of risitf and 
SAOL will not enter into transaefions involving commodities, commodity contracts or securities < 
representing merchandise or riglits to merchandise nor will it purchase real estate or.unlisted securities. 
However, SAOL will not be obliged to make changes in its investments because the limits referred to above are 
exceeded as a resu It only of changes in market va I ues, redemptions of its sha res or a ny scheme of ama Igamation, 
reconstruction or conversion affecting investments held by SAOL. _ .... 

The Directors of the Company have adopted and intend to follow a comparable investment policy in relation to 
the portfolios of the Company and SAOL taken together (save for the foreign currency loan mentioned below, and 
any investment by the Company in SAOL). 

The Bye-laws of SAOL contain no formal restrictions on borrowings butthe Directors of SAOL have resolved 
to restrict the borrowings of SAOLtoan amount not exceeding one half of the net assets of SAOLThe Directors of 
the Company will take account of the extent of SAOL’s borrowings in determining their own borrowing policy. 

The Directors of the Company and of SAOL favour investment in the USA for the following reasons:-— 

• the rale of inflation is expected to remain low in 1 977 compared with other industrial iskl economies; 

• corporate profits, after a rise in 1976, are expected to show a further rise in 1977: 

• the USA is 1 00 per cent, self sufficient in food and many basic raw materials and 55 percent, in oil; 

• the dollar is considered fundamentally sound ; 

• both political parties and the labour unions are committed to a free enterprise economy and ail recognise , t 

the need for profits and understand the role of shareholders and dividends in such a system ; and * 

• securities are reasonably valued as to price earnings ratios and asset values relative to previous valuations. | 

With a view to improving the yield and reducing risk, the Directors of SAOL will supplement its portfolio p 

strategy bv the sale of options against the underlying securities held by SAOL or against options held by SAOL | 

Where appropriate, exchange traded US options will also be purchased. Options will normally be dealt in on the a 

Exchanges (as defined below) although SAOL may also trade on any other exchange which in the future offers I 

satisfactorily regulated secondary market option facilities in American securities. .. f 

In normal circumstances SAOL will sell calf options as a covered writer. Where appropriate, itmayarso purchase J 
cal! options and sell options against them at the same or a higher exercise price and having the same or an earlier expiry i 
date. When option premiums are considered to be low, SAOL may buy call options. In purchasing options SAOL will 
seek to maintain the diversity of the portfolio, so far as the securities underlying the options purchased are concerned, % 
as well as maintaining diversity of exercise price and date. As and when put options become available consideration j 
will be given to their use within the context of SAOL’s portfolio. ^ if 

In entering into option transactions the following factors will be taken into account : — 

• an estimate of the investment merits and future volatility of the underlying security; 

• the relationship between the exercise price of the option and the market price of the underlying security'- 

• the duration of the unexpired option period ; . ’ 

• current interest rates and the dividends. If any, on the underlying security, which are the property of the 7. ^ 

sellar of the option; and # _ i -5 

• the amount of the excess value in the option premium. | 

The Sale of Options: ? ; 5 

The sale of call options against the stocks held rn a portfolio or against appropriate options is, in the opinion of 
the Directors, a conservative in vestment technique. The Directors of SAOL intend to utilise this technique to generate £ 

additional income from the underlying portfolio and thereby to permit the payment of a higher dividend than that * 

normally obtainable from a portfolio of American securities. It will be appreciated that this advantage may be obtained, 1 
to some extent, at the expense of capital. However, the existence of a secondary market allows considerable flexibility i 

in balancing these advantages and limitations. ^ 

The Purchase of Options : |; ' 

Although the purchase of options is conventionally thought to be speculative, It can, in fact, be a useful tool of f 
conservative portfolio management. The purchase of an option at or close to iTs intrinsic value affords considerable : 
scope for capital gain whilst limiting the maximum loss to the amount of the premium paid, although in practice an 
unexpired option usually has some residual value which can be realised to reduce such a loss. 7 

When a proportion of SAOL’s portfolio is invested in the purchase of options, the Directors of SAOL will deem | 
it prudent to ensure that part of the balance of the portfolio is invested in Government Bonds or Treasury Bills, or is c 
held in cash deposits. i 

in recognition of the gearing effect of the purchase of options, the Directors of SAOL will apply the following |' 
limits in order to reduce risk I 

(i) SAOL will not purchase any options (excluding options purchased to effect closing transactions or I; 
options used to cover other options written by SAOL in the same underlying stock provided that options I - 
used for this purpose have an exercise price not higher than, and do not expire before, those sold by SAOLf 
against them) if. after giving effect to such purchase, the aggregate value of options held by SAOL would I- 
exceed 1 5 per cent of the value of SAOL’s net assets plus the amount of its outstanding borrowings. f 

(ii) SAOL may engage in short selling of stocks but only when it owns a call option on the stock so sold | 

provided that such call option has an exercise price not higher than the sale price and has an expiry date | 

after the date for delivery of the stock so sold. . t . _ _ ¥- 

To the extent that the Company engages directly in option transactions the Directors will adopt similar policies $■ 
and limitations and will also have regard to the aggregate effect of option transactions of SAOLand direct option f . 
transactions of the Company. 1 

The Use of Options: . ... f- 

The existence in the secondary market of options with different exercise pnees ana different expiration dates i 
allows considerable flexibility in the use of options to supplement portfolio strategy. For example, an out-of-the- I 
money option can be sold (against an underlying security or appropriate option in the portfolio) with the premium | ’ 
represented wholly by excess value : if the underlying security rises in price, the option sold will probably rise also | 
and it may be possible to buy back the option sold at a premium close to intrinsic value, allowing a new option to b*|- 
sold at a higher exercise price, with greater excess value. This procedure is known as "walking-up". Conversely, if \ 
the underlying security falls in price, the related option sold will usually also decline, enabling the seller to 
repurchase the option and sell another call option at a lower exercise price. This procedure is known as "walking 


l&P 


down" and in a,declining market is may.bepossible to use it to 
available to the seller of options where no secondary market Ii 
THE OPTION MARKETS - 1 

The principal exchanges on which options are traded ml 
Chicago Board Options Exchange, Incorporated, the Americaj 
Exchange, Inc., the Pacific Stock Exchange. Incorporated, a nca 
(together referred to as the "Exchanges"). The Exchanges havl 
Exchange Act 1 934 of the USAiegulating transactions in optif 
' procedures for an organised and active Secondary market in 09 
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An Indication of the growth of the secondary option m*et can be gained frotnthb faetthat, while in April, . 
1 973 options were traded on oniy-1 6 stocks, the number of »ckson wfoch options arenovytiirdecJ 00 the 
Exchanges exceeds 1 30. The size of the market can be. judg Jfrom.the fa|t that .in th eyea ffo December, 1 975 : n 
options were traded in respect of more than 1 ,750 mill.tpri s»es. Furthermore options may drily be issued in 
relation to an underlying security which-is listed on at feast «e national exchange' In ftie jUSA and which must" ^ 
inter alia, have a market capital isatiori .of .at least $1 00;p00,®)- At the pr^ent time transbetidns are restricted to the 
buying and selling of "call options" although the Exchangqfare^pecterfto start dealing in "put options" during 

Option contracts on the Exchanges have been standaf iseclbotf] asffto expiration date and exercise price. For. 
example, the tqble below shows the closing prices on 26thwov^iber, 1976, of the call, pptforis; available on '' 
Eastman Kodak (priced at $S6 1 on that date) . - - I 


■ri Expiration Date- - •• 

f 16th April . 16th Jut/, .J 

1977 1977 

:t •' $ioi ‘ ; • $115 ;• 

i Mb • 


Exercise Price 22nd January, I » j 16th April, . . 16th July, 

, ... . .7977 1 %:■ 1 1977- - 1977 

$80 • • ,$ 8 i : ^ $115 

590 --$2: ' • * f t, i" I f f Mb • ■: 55J - 

$100 . ■ V ; -:ST'A ' V ' ^PjotWonifetetf - 

An ImpOftaritfeafurefs iri tiie-oidstylepin: L «Vdceti markets).- - 

This role is fulfilled by the Options Clearing Corporation jhc, (tha’Cleaying Corporation''), ^which was. established: t •. . ^ ; 
in 1 972 and which rs owned by the Exchanges. The Cl^iing'Corppratiotiguarantees tq the holder of.an outstanding . 

option that the contract embodied in the option will bejnonouied akhe sfateef exercise price at any time prior to the 
expiration of the option. Optionsso isst/ed are recognised as securities by the .SEC and registered underthe . 

Securities Act of 1933. of the' U3A>‘<- - . I •} V- •« 

The existence of a secondary market provides investors who have bought or sold options with the opportunity 
to liquidate their positions in offsetting "closing Wsactions ’jAl a' result^the buyer of an option is no longer 
limited to the choice of either exercising his optioaf-or allowing it to la pse and tho writer is normally able to avoid 
having his underlying security called from him. If? level of option;premiuins is determined by the market forces of 
supply and demand and can therefore fluctuate widely in diffetentmarketfcircumstahces. 

SCHLESINGERS / 1.1’ \ 

The Schlesinger- Group was founded in 7902 and developed extensh* Interests in South Africa in the areas of 
insurance, banking and finance, and property? After disposing of its South African interests, the Group extended its 
operations in the United Kingdom through »;hlesinger European- Investments Limited ( i.SEI"), its main European 
holding company. Schlesinger Investment Management Services Limited v^s formed In 1^73 as a subsidiary of SEI 
and together with its subsidiaries, includin^he .Managers, undertakes the ijfsnagementof the portfolios of the Group 
companies and their clients including trios? of Schiefflngerlntern«|idnal Fund (Luxembourg) S.A., Schlesinger 
International Fund (Jersey) Limited and SchlesingerArnerican Omona Limited. These portfolios, whose aggregate 
values now exceed £65 million, include the Schlesinger Group unitrust and Insurance portfolios as well as pension 
fund and private client accounts. It is the present policy that oversras investment is earned out as far as possible by 
means of foreign currency borrowing facilities and, at the present time, eight such loans are managed totalling over 
■?20 million. Schlesinger Investment Mariagement'Seryices Limne^cunentiy manages substantial US portfolios. '' 

( FOREIGN CURRENCY LOAN FACILITIES - > 

The Company has negotiated foreign currency Ipan facilhie< with Midland Bank Trust Corporation (Jersey) 

Limited (Contract No. 1 below) further. details of which are set 01 below under "Borrowing Arrangemente”. These 
may be drawn down in tranches as required, against the deposit sterling assets of the Company, and may be 
utilised to acquire the Company's foreign' currency, investments, including shares of SAOL At times of an 
anticipated fall in sterling interest rates, the Directors will seek to t eutralise the loan facility gearing; by investing in 
British Government and comparable fixed interest securities, rathe| than by bank deposits. Such securities normally 
offer a higher interest yield than that obtainable from deposits together with the possibility of a capital gain. 

Should the dollar premium fall substantially in the future, th^ Directors may elect to invest largely through the 
premium market rather than by means of foreign currency loans, having regard to exchange and interest rate ^ 

considerations. j 

PROSPECTUS ? 

Copiesof theseparticuiarsancf,onandafter5th January. 1977, the continuous prospectus to be 
issued by the Companytogetherwith application forms, may be obtained from the registered office of . 
the Company, from the Company's investment advisers, Schlesinger Investment Management Services , 
Limited, 19 Hanover Square, LondonWl A 1 DU, and from the brokers to the issue. . . V' 

INVESTMENT MANAGEMENT ' . ..I'f. 

TIM Dlrociorj arerMporvuWs tor rhe Coirpany's overall InveJnwntpoIicv.Tho Canp.Tnv has,Tiow«'. rnitored mtoan Aorflefnam fComractNo. 2 below) : : 

with Schlositiqar Fund M«nao« (Jaraev) Limnwl fths “ManagwVJ undw v,fticMh^t«.e tAen appoi nun 10 managa iht Company-* wvesimants : iWs Is trocaiK® it ' 
may in the hmm bo intho bosliniMssts of aluratroldors loritifl Company to sell tome or all o! its sharos of SAOL or nor 10 rnaLe lunher mvestmams in SAOL and u> 
InvMKfcewtwa • , ... ... ; 

In consideration tor the i^vices parformed by them under the management aprw.Timr.The Mariacors are entnted loreceive a preliminary charge ot an amount net ’ • 

exceeding 5 per cent. oLt He price jtwhicli Shares mihe Company are issjed.TT^ Managers niaii also buy and M || Shares in ttie Company as pnneiBals tor their awn 

account. No preliminary char^^ Mnllbe paid by rtie Company in respect of Itm Cornpanv'&muesonenirn SAOt-The Managers ntayalso buy end s«U shares in SAQL as' . ’ 
principals forrbeir own account and may deal in suctrshem with the Company; in doing so i hay aura taka eccoum of ih* Company's entitlement to relief front 

prelltninary chargamentioned above. - t — • » 

. No manapemen! fee wn be paid by The Company in respect of the Company’s termcirn^nt in SAOL-'H end w the enentlhae the assets of the' Company are not : , '“ 
Invested in SA0L,tf» Managers win also recenresruianerty tee equafra 0^5 per cent, of the ayeregeofihe weekly values durmp the relavent period of the 
oonfobdated investment portfoLn o}theCompanycalcutaTedonanc1ler«ib3Sisfseoundcr"'. , aliiaiion,S»feisand PuiCh 8 SB 8 "below)Je»siiiB weakly average of its : 

.. consolidaud liabi litres duo ns weft period ofliar thmvfiebdiiietir. respect of portfolio investment lojns. The investment portfolio us defined for this purpose so frmiha 
M anogers receive a lee from the Company in respect of pontofia eearmg. and in respect of 5UHim*Mcunr«* held, but not m respect 61 cas h eteposlta made i n connection i 

wuh borrowings of the type described under "Foreign currency loin faciGties" above. SAO L ha i appo^o/nl tfte'Maiwgeiis to manage its investments on similar terms, for to *' 

- preliminary charge* and a fee at the same rate, cataiLrtad on thecpniolidated investfirent portoifc olSAOLfassnaconsafidaHid liabilities a met than In respecior portfolio -J. - - 

investment loartt , i.\. 

Out of their few the Managers will meet ail expenses of providing in v est men t theriaBe.ii.mt jrfi’adirica- mdL-ainp any nnrns paid in ^hu^jnnw- Tnnywimp* ‘ , 

MmaBemont Services Limited -wfwj have been appointed to aa as investment advisers in' rolailofWo.tfwaHBir* of the Company (Cpriiract No. 31icltmJ. 

SHAPE CAPITAL ISSUED OR TO BE ISSUEO .. ' " . 1 

OnigthMareh.t07B,100FoimdersSharBswerBissuBdbythtti:oTnpiKivtotheKanagak!QijMi.hatpac.l,527^TOShafBshavebeettiesaripuioiamto* . . '■ 

prospnctusdaiod 22 nd March. 1378 at an aggregate pm* of Et,43A337.'axelusiveofpreEmi-ijrm:ha«£. ' .J. 

Pursuant to a resolution of the Dtrcaors. furtfrer Shares wiB be' made available fw.euc iaioodn after 5th Janoarr. 1.977 on VaJuarior Days, normafly Wednesday 
ol" itech week on tha terms of rn* Company's prospectus fa the time being cun era. to raise, r.gjther wiitrihe a mount referred lo above, an aggregate £2.750.000. Any 2;*-' 
betoifie Of the authorised share capital will in due course be made similarly available subject ta the appropneiaconsenu ol H.M. Treasury and the Financa and Economics'' “ 

I— e.l el... rtf Lmau IsAaiUI aewUlul ffU AAfl AhanluMl Tha Hfina or rerttarth a., ark ..Jlir Uriaiuf .11 hfl nnl J m .-J_ J ■_ a. : 


: ■!*-- 

.::cxf (U-OritK 



: -ft t 

• 1 — ’^C.JheifieW 
•• - - 

• ■- -'srh-r: : 

■ M»-1* 

a. 

-•t • i‘ •»«eupU 

i-v 

,• . : ..w.auwyjj 

• -i — ; ■- 

• •• • 

... 

■ ■ 

• »- fU tom 

, ~ ■L.fat.’l a |CAI 

yfisrMt*# 

--r- ..'•rt m 

* 




~HL 
ft i 


yvith Midland Bank Trust Corporation (Jersey) 
below under "Borrowing Arrangement". These 
: sterling asset of the Gompari’y, arid may be 
eluding shares of SAOL At times of an 
eutralise the loan facility gearing; by investing in 
E than by bank deposits. Such securities normally 


« note VohiHtion Day, die 'next foliDAing Dey.(sea "Valuation, Safes and'^proheses" below j ant 
The rights attaching to the various dimes of shurra of the Company are set oui felo.v d 
HOWTO REALISE SHARES > 

Shares may normally be rnaCaed an any Vafcation Day by deffwnf to the Managers of tf e d 
■thrCcrtihcaiafs) t^compteimf.H : UrtjuesisiTUV8lsabe(Wiveredthroc®^5cfites(nBerlrw*«nKni 
who will forward them to itw Managers. Requests mBnoimaHy be saMfled si the Maiugpre bid j 
received by the Managars,arihhat day is hot a Valuation Day. the nreftloffowing Valuation Day (g 
elect not to purchase any such Shares, they wiU be radeemed on thfl jafn* day atthe (hen cttrteni re 

published onthatday in the Financial Times. '."I- ' ' \ 

Payment an realisation will be effected in slariiRg by cbaiqqe posted at the Sharehdder'sj 
reafiaBtiOfl, i 

DIVIDEND policy ... 

The DiraciwB export fonwommend,rn rwpeef of tfwpemd ending 30tf)Apri7, 1977 poy 
final dividend peyabh in or about July 1977. Such drekfondswft comprise aHibeteniiaTjmipc'ti 
expressed a comparable irfanM in rdaikm » SAOL’s first fumxwrfponod, ending 30th April, 197a, 
l currently at the rate of 30 per canL),'vitiich dm Company may retain against its own liability ; Q . 
deemed to be current income. The Company may mal naffii an income equabu uon accour.^ 
REPORT OE THE AUDITORS OF THE COMPANY. 

Thn Diroctore * .*••• 

SCHLESINGER AMERICAN lNVEsTMEHTS LIMITED. 


mU be for a minimum investment of £ 2 . 600 . 
dtaioedlnB “ Corpora ia Stricture". 


ittiveSfare Certificate fe) with the formfa) of request on the bade of 
MfenagwaaniBflrviccs Limned. 1 9 Hanover Square, London W1A1DU 
fic*irerSfj*reedvermedon rhe Valuation Day on whiefuhey are 
0 "yrffBpn, Sales and Purchases" below). If, however, the Managed 
tjnpti^wriM.The Managers’ tmj price for oath Valuation Day wifi be 

jsk,u> hIm^H» rwmjnatfld egem, normaBy witMn 1 G days after ' 

I*” ' ’ 

oent df on craarint tffvTtfend payable on orafxnt Jantrery, 1 977witf of ■ 
hafthecurrirtfocame afthe Company. The Directors rt SAOL have 
IMdends to doduetini <rt Mtirea of Jatgey Income tt* 

^rteyincdn»te,f«ww purpose profits onoptwntre«*«loaawH bo 


Thn Diroctore 4‘ Caversham Hotter 

SCHLESINGER AMERICAN INVESTMENTS LIMITED. . 7 ; f* 19-Qtwen Street; . 

. . •• • • - StHeMer, 

'■ ■ ' ' • •- «- Jenrey.CJ- 

. j - ' • .- 2IsfOocaaiiKlS7e t 

Deer Sirs. . .. •••"■ 

Your Company wee moorporotsd under the taws of ivtwf S7Si Aa at (tmigbdtWl&e#" 0 account* hmm bewt prepered and no dividend 

paid. ' - . , 

PEAT/MARVUICK, MITCHELL & CO* 

. •- . CimUrtdAaoorama. - 
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Low level of wilding 
orders is mai itained 


*Y Michael cassell, building correspond en 
orters^ffr^thT ^structi** ? rd ? r5 P la «<* b ? toes 

announce*? thi* raratf J2? pr * ccdm 3j quarter, 
fouea durin^X? ~ “ a^^vT'c 

sS"™ 'S* K 

™>„« e - En '? r °nment, the total Particularly poor alti 
jSj*. ° f r^ d K rs won fay contrae- not keen made anv V 
L ,n October was one of the recently announced ; 
lowest monthly figures recorded Ieft the programing 
in a disappointing year. for next year. 

Work taken on was valued at * n the -private hot 
present pricer.. at £540m. ^here the indusin 
although this at least represented * urtljer setback in 
some improvement over the even jjew starts during 
more disappointing September orders in Aucust-Oct 
figure of £505m. per cent, down on t 

Expressed in constant prices h££i.. m0 J , J hs ' Th 
the figures suggest that total n »vi higher, however. 1 

ordorc for thefidiSSr b«ween "KuSZZE" *■ 

CBfawnsii sssf -SSSS 
s™*wm?£js £“?H! 

recorded a year earlier. JgJJ' QDWn on A P 

t-Ifif ™.“ ctio 5 on orderi ng The recent ly-ann* 
levels continued to be most spread cuts in public 
(parked in the council housing will have a direct aid 
Sector, where the value of new bearing on public wyi 

-• ' 


Magnus oi well 
find ‘encoifaging’ 

BY RAY. D AFTER, ENERGY CORESPONDENT 
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tion programmes for at least the 
next two years. . . 

The industry cannot therefore, 
expect much more than a further 
deterioration in business pros- 
pects in the public sector; its big- 
.gest customer. . 

The industry is also faced- with' 
a continuing decline- in the level 
of private sector orders. In the 
latest three-month period, orders 
for private industrial building 
work were running' 12 per rent 

helow the level -in the previous 
quarter, although they .were 21 
-per cent higher than the poor 
level of a year earlier. 

Contractors reported that 
orders for commercial building 
work between August and the 
.end of October were just l per 
cent, higher than in -the preced- 
ing quarter and -39' per cent, 
better than at the same time a 
year before. 

The construction sector Is wait- 
ing- for January 5, when, at -the 
nest meeting of the National 
Economic Development Council, 
the Government is due to put 
forward its proposals for helping 
the industry with its difficulties.' 


I BRITISH PETROLEUM. has h 
{made .further progress in its h 
T appraisal of its complex Magnus' « 
oil field, in the North Sea. , 1 .4 

The group said. -that the latest £ 
appraisal well, cm block. 211/12. 
had been successful. It is under- j 
stood that .the company was en- 1 
courage'd T>y the results but they t 
were not good enough to signal ? 
an upgrading of potential 1 
reserves. ! 

The industry estimates the < 
field has some; 500m. barrels of % 
recnyerable reserves, compared 
with 450tn. barrels in British ' 
j National Oil Corporation’s < 
(Thistle Feld. 

; The semi-submersiblc rig. 
i.Sedco 703. used for the drilling 
operation is .being moved to The ' 
northern part of the field, where 
it will sink the sixth hole on ; 
the block. 

BP said the next appraisal i 
well would provide information i 
on whether the field, in over BOO s 
feet of water, could be developed i 
commercially. 1 

If further drilling -proves to J 


[successful. BP should decide 
E. next year or early in 197$ 
Pit will develop the field. 

Che Paji Ocean group appears 
pave been less" successful with 
latest appraisan of the Brae 
lid in block. 16/7. The field 
potentially one of the biggest 
K^tructures in- the U.K. sector 
fhe North Sea and recoverable 
Serves of over 900m. barrels 
pe heen mentioned in the 
[Jus try. However, -recent drill- 
Uas been disappointing, 
pie latest well — the .fifth on 
>ck 16/7 — encountered hydro- 
pon shows although it did not 
pducc oil or gas during tests. 

, w-j. drilled as a delineation 
W- three miles north-west of 
p discovery welL 
SThe Atlantic No. 1 semi-sub- 
prsibie rig. used in the Dpe ra- 
in. will now mpve to a location 
o miles west-sou th-wesf of the 
scovery well. Meanwhile 
other delineation well. 16/7-6. 
being drilled below 13.000 feet 
tbe semi-submerihle rig Odin 
ill. 


Smoking doubles deftth risk — doctors 


Steel dumping alleged 


by James McDonald 

SMOKERS under the age of 70 
atm twice the risk of death of 
"non-smokers, and at over 70 one- 
and-a-half times the risks, accord- 
ing 10 a report in the British 
Medical Journal after a 20-year 
Study by about 34.000 doctors cf 
the iJl effects of smoking. 

If all the “excess" deaths 


were due to smok&g. the^feures 
meant that between- a third and 
half of all smokers died because 
c*f the habit, according to Prof. 
Sir Richard Doll,- -Regius Pro- 
fessor of Medicine at . Oxford, 
and Dr. Richard- Pete, .of the 
Imperial Cancer Research Fund. 

The study shows a string of 
diseases with which smoking is 


linked, and suggests that many 
“ extra " deaths from these 
diseases are thought wholly or 
partly due to smoking. 

These diseases included lung 
cancer, other respiratory can- 
cers; heart diseases; bladder 
cancers; strokes; peptic ulcers: 
hardening of the arteries; hernia 
.and pneumonia. 


BY OUR INDUSTRIAL STAFF 

THE BRITISH Independent 
Steel Producers* Association is 
to submit a ca^e against the 
alleged illegal dumping of light 
j sections in Britain by South 
j Africa, Spain and Japan. 

The association’s members 
claim about 60 per cent, of the 
market. If says it has evidence 
as strong as that on steel re- 
inforcing bars from South Africa 
■which is recently submitted to 


r. Edmund Dell, the Trade 
scretary. An announcement was 
ade earlier tljis week of a £3$ 
tonne anti -dumping duty on 
eel reinforcing bars from South 
frica. 

M.-. Dell's prompt response to 
ie steel producers’ case on 
bars, which was supported by 
iie British Steel Corporation, 
fas encouraged the association. 
k said. 


Jaws leads 
U.K. film 
favourites 

] By Arthur Sandies 
i JAWS, THE American-made film 
' about a. man-eating shark, has 
proved ihe top attraction at 

! British cinemas this year.- A; 
survey by the magazine Screen 
j international shows that the! 
second and third, most popular] 
films. One Flew Over the j 
Cuckoo's Nest and Jungle Book.! 
were also American. j 

Of the 22 films in the top 20 
( thanks to four films tying for. 
last place) 10 were American, i 
11 British and one. Emanuelle. ■ 
! French. Five had U certificates, i 
| six A. five AA and six X. j 
i The top ten were: 

1. Jaws (American). 

2. One Flew Over the Cuckoo’s : 
Nesi (American). 

3. Jungle Book (American), j 

4. The Return of the Pink , 

Panther (British). j 

5. Emmanuelle (French). 

6. Rollerball (British). I 

7. The Omen (British). 

8. It Shouldn't Happen to a! 
Vet (British). 

9. The Outlaw Josey Wales 
(American). 

10. All the President's Men 
(American). 

Rape trials 
-no guidance 

LORD ELWYN-JONES. the Lord j 
Chancellor, is not giving guidance! 
following the new .Sexual Offences | 
(Amendment) Act which gives! 
anonymity to defendants and 1 
victims in rape rase*. J 

In a Commons written reply, j 
Mr. Sam Silkin. the Attorney- 
General. said it would not be] 
proper for the Lord Chancellor i 
to offer guidance to judges off 
the Crown Court on how they) 
should conduct trials of people 
accused of rape. I 


Local spending cuts 
are defined 
in Ministry letter 


> SY ROY'HODSON 

j LOCAL AUTHORITIES have 
J been reminded of ihe implies- 
jtions oft be mini-Bud get -cuts in 
' public spending by a circular 
i sent out yesterday by the Dcpart- 
jment of the Environment. The 
! circular also contains ihe sittie- 
i merits of the departments of 
! Health and Social Security and 
j Transport. Education and 
I Science. .Health and Social 
i Security aqd the Welsh Office. 

The inroads into local 
: authority spending — designed as 
, fas a * possible not to have nn 

I adverse effect on unemployment 
; and summarised in the table — 
I affect capital rather than cur- 
■ ren ; expenditure programmes. 

1 The exception ss in education, 
i where «nme cuts in current 
j spending have been ordered. 

A saving of £25m. on local 
transport services including new 
work on mods, car parks and 
public transport projects, is 
planned. 


About £42m. in England and 
£2.5ni. in Wales will be saved 
by a siY-monht moratorium nn 
new works and capital purchases 
for environmental seme-.*. 

As far as housing is concerned, 
the Department or the Environ- 
ment will make allocations for 
upxt yer as soon a* possible and 
replying in applications for 
hnii r o-buildm£ stress area recog- 
nition. 

There is in lw a six-nnnth 
moratorium on the letting of 
new construction ennrract* hy 
the water authorities. 

It is alr^adj. known that 
capital programmes f«»«- educa- 
tion will be curtailed m produce 
saving's of £14m. m lh«? n"vf 
financial year and £)2/n. n 1078- 
1970. Further detailed guidance 
is to he given to education 
authorities soon. 

In the other areas controlled 
hy local authorities, the circular 
affirms the cuis already stilted 
by the Chancellor. 


1977/78 


1978/79 


CAPITAL England Wales England Wales 

(Cm.) (Cm.) (Cm.) (Cm.) 

Local transport 26.0 1.8 — — 

Local environmental services 42.5 2-5 42.5 2.5 

Housing 100.0 14.0 — — f 

Community Land 32.3 320 

Education and Libraries etc 14.6 122 

Personal Social Services — — 3.0 0.2 

Water 60.0 120.0 

CURRENT 

Education and Libraries etc 12.6 44.7" 

* Includes £27m. in addition to that announced by the Chancellor of 
the Exdiequer on December 15. 

t The savings of housing expenditure by local authorities in 197S/T9 
will be incorporated in the public expenditure White Paper. 


GENERAL INFORMATION 

Taxation 

Tha Company 

Tho Company Is resident in Jersey for tax purposes. Jersey does not tavy a capital gains tar, estate duty, inheritance tax or value added tax. Special provisions 
for Jersey were negotiated in connection wuh the United Kingdom's entry inir> the E.E.C. Under the anangements concluded none at the hccal provisions in the 
Treaty of Rome will apply to the Channel Islands and there win ba no obligation to follow any harmonisation ol taxation which the Community might adopt. 

The Company's net income will be subject to Jersey income tax, cumntly ai the rate ol 20 per cent. The Comptroller of Income Ta < in Jersey has also agreed 
thai lull relief will be obtiined for Interest paid by the Company on the loan farilities referred to below. 

Dividends paid by the Company will be subject to deduction at sourc- of Jersey income tax (currently at the rata of 20 par cent.], which iha Company may 
retain against us own liability to Jersey income tax. 

Holders ot Shores In the Company who are resident or odpnarily resid'ntin the United Kingdom will, depending on thair circumstances, be subject to United 
Kingdom income tax and, where relevant, the investment incomisneharge (o- in the case of corporate shareholders, corporation tax) in respect of net dividends which 
i hey receive, without any credit lor Jorsey tax borne. However, approved supennnuauonfundsandcharities.whichsnjoy exemption from United Kingdom income tax 
may reclaim the Jersey income tax withheld at source by applyindto the Compiler of Income Tax in Jersey. 

The proceeds of sale or redemption ot Shares WIN not cowtitu te income tonhe purposes of United Kingdom Income tax and corporation tax unless the recipient 
is a dealer in securities. 

The Company is not liable to capital gains tax in the Unit I Kingdom bm shareholders who arc resident or ordinarily resident in Great Britain will, unless 
exempt be liable to capital gains tax (or. in the case of corporate landholders, corporation tax) in respect of chargeable gains arising on the disposal of Shares. 

While it is the intention ol the Company IP conduct its al Its so as to minimise the possibility of the application of Section 47 8 at ihe income end Corporation . 
Taxes Act 1 970, the attention of poisons ordinarily resident intfcx Imted Kingdom is drawn to the provisions of this section, which may.ip certain circumstances, 
render thorn liable to tax in respect of Ihe income ot the Company .- 

The foregoing is based on the law and practice currently force in Jerse,- and in the United Kingdom and Is subject to changes therein. Investors should, 
however, consult their professional advisers on the possible tax c sequences ol buying, holding or setting Shares ot the Company under the laws of their country of 
omenship. residence or domicile. t • 

Schlesinger American Options Limited « 

S AOLis incorporated in Bermuda as an exempted compan£&riihin the meaning of the Exempted Companies Act 1960. of Bermuda and. as such, is liabie to an 
annual payment, currently at the rate of BDS 1 .000, payable ttxthe GwemmBntotBiwmida. Its shares may be issued and sold at a price per share based on the offered prices 
for the investments of SAOL and purchased or redeemed at a pnee per sham based vn the bid prices for such investments. Its assets are held by or to the order of its 


S AOLis incorporated in Bermuda as an exempted compan^rii hm the meaning of thb Exempted Companies Act 1960. of Bermuda and. as such, is liable to an 
annual payment, cunemfy et the rate of BD» 1 .000, payable rathe GW/emmentolBcmiada. Its shares may be issued and sold at a price per share based on the offered price* 
lor Hie investments of SAOL and purchased or redeemed at a pr.ee sham bared un ihe bid prices lor such investments, lu asset* era held by or to the order often 

custodians. The Bank of Bermuda Lmx tod and European - A m encarrp ant B.T ru* Company and under current law there are no withholding uxes on distribution d! income 
from Barimrd* end accoidinplv shareholders wiWrecorvo any distribution dv* lolhemwithout env deduction fn Barmude . _ 

_ • SAOL hatroceiv-ad an. undertaking from the Minister of Finance ol Ihe.Qovemment of Bermuda qndec MreprevWoni: ®* ,h “ cw«npioJu™»-navure*T" a ‘ ' ' ' 
Protection Act, 1988 ol Bermuda which exempts SaOl and iis.Jharahold«»tofhM-lhantho*e ordinarily resident in Bermuda) until the year -006 from anv Bermudian 
taxes computed on profits or income or on any capital asset spin or appreciation or any tax m the nature of estate duty or inheritance tan (apart from any laxfc. on land 
in Bermuda owned by or Irased to SAOL], . .■ *■ 

In addition There is a stamp tax in Bermuda equal to i of 1 per cent, bfthepar value of the authorised capital olSAOL, payable at the time of authorisation of Ihe 
capital. There re also a tax ot ii ot 1 per cant, ol the premia ttfuaon ih» sale of sheres-by SAOL 

The Company and SAOL receive inconre from the/ investments under deduction of withholding tax at varying rales. Such withholding ta» is not recoverable. 

SAOL intends to operate in a manner such that itSnll not be deemed lobe engaged in ihe conduct o! a trade or business in ihe United Slates for Unhod Stales 
Federal income lax purposes. Assuming ihat SAOL is deemed not bo be sngagad in the conduct ol a trade or business in the United States for these purposos.-tts 
Directors believe that the following United Stales Federal income ia» oonsoquences will result:— 

(i) any cj pita I gains roj Irwd Irom the gtircha«.e and sale ot United Slates seen nnes. including opuo ns. will not ba subject to Unhod Slaws Federal income 
tax; 5 ‘ . 

(n) SAOL will incur United States Federal income tax of30parcgnL on income derived from.tfivide.ids. Interest and other annual or p9nodic payments 
-. on United States MCimtics: and i, ... 

(in) there will be no United States Federal income tax on deposinnuresi paid bv United States bonks to 5 AO l_ . . ■; 

At the daw hereol SAOL has an ambonsod slum capital of US *500.090 comprising 5 million shares of 1 0 cents each of which 1,202,461 , all of which are 
owned by ihe Company, have been issued. 


Auditors' Report on SAOL 
Tho Directors. 

SCHLESINGER AMERICAN OPTIONS LIMITED 


DearSirK 


Vafils Building, 
Hamilton, 

Bermuda. 

21a December. JS7S. 


Yours faithfully. 

PEAT. MARWICK. MITCHELL & CO. 


Corporal S t investment company i™nr P c.rawd with limited ability in Jersey on 1 9th March. 1976 under the prat fciois of to Companies tJww.. Law* 

1551 to l5.S1 1, u Company h..s. in authorised share xaprialolM 00.100 d.rif^.nto100 Founders Sharesof El each and in 000.000 turttwi shares ollpeacnwnrchmay 

hr- issued as P.niiciu.ninjj Red-i-maW*' Piolerencc *h.w» fSn.Wl n.horjmai Share-- and arc pending issue Unclassified Shares. 

The right*, .-ttrachmg io the various r fasjrt Ol shares are as 

SfMir* exist solely to < omply «nh Jersey |.,w^hrch requires that the Shares have a preference over another class cf capital in order that 
they m^y hr rfdPi-nwH' . Th* Managers base thereto,* subbed all the Founders Shares .r r order ra m«t this requirement In a mnAng-up. the 
rft.Tn^-r liw lank lor ica-vmetn Ol cjprtvl paid up therein after repayment of copnal paid up on the Shares and Nominal Shares. The hidden of the 
Eoun^rC Shared are «ntitl..d mecr -ve notice ol General Ugrings and ip atlond and vow ihe.eal. On a poll a holder ot Founders Shams « entiUed to or.o 
vow lor L-.ich such share hcW by him. Fnimkm Shares do m|«nuile the holdem to receive any dividend and are not redeemable. 

issued .Hher a, rari.civ.iimg Rod«n .afte Prclo.cnce Shares w as Nominal Share*. 

T^' Sha ini ^ nn^fwre Img - un ol th-> capital paid uo thereon and. in addition, have the right to all surplus assets available for 

I"? h! Vn ii’r holder, alin i ir-naymeni ol the camial i' 4 >d up on the Founders Shares and Nominal Shares. Holden of the o tiaras are antiried to 

fprei'^liohv'e irtiivlrerul Meetmt^Jnd arc ontiti«d to aiicnS.and vote thereat. On a poll a holder is entiUed to one vote lor each Share hdd hy him. 

only I.* .ssu.-d at u,r and im the purp.'4 ol producing funds for the redemption ol ihe oar value ol the Shares. Nominal Share i caw . 
Nominal Shores ■ on 'y _ J; p,„ irr ™nifta of ihe capital paid uo therson after lepayment of the capital paid up nn the shares. Nominal - 


nol.r o Ot General Meetings and to alter *d and VOK tr.aieai.un a ppu a noiact rs cramra iu aim r™ ... a. «« imia ay pun. 

N.nmin il Shar-.n, will ba issued 10 tfm Men tg-.-rs. r . . 

Veneaen ** dess H’Otm . (nnlros n'hei wisejrewWad by iho terms ol issue ol the shares of that rfass) nay. whether or not the Comp.-y ^ 

(1 1 rue lights annehed I to th ^ ; J lllin _ o[ u,< holders ul ttroa-lourths of the issued shares ol thai class, or wnh the sanction of a resolution posed e . 

■s being wnund up. imvxncd vviiii tnccos c ,^. tlV a m^Brity ol three-lourths of the votes cast at such meeting. The necessary quorum at any such 

ware I" KMhrM pemons at la.v=t holding oi rerre-inming by pro*v not less than one-third ol the issued shares of the class, and. at any adjour: td • 

such meeting, thv holders prusenl deemori to bO varied by any variation ol the rights attached to shares of any other clans or bv the cieation or ir-we cf ‘ 

(2j The rights .itMChed u> tire i srwrc. ^ rnspecis nghtrto dividend and in a wmding up or reduction ol capital, or Nominal Shares issued fur the 

any shares other man straws ranking pen wu, ‘ ,n » m “ 

purooM of tho redemption ot Share-.. ..non the holders a! Jliaios ol any class issued with preferred or other right? shall not, unless otherwise expressly 

(3) Subject to (2) above. W« ' " 5 **® upwi ^ ^ „ l5SU0 ot further shares ranking pan' passu therewith, 

pre v kted bv the wmsot issue ol shares oit not ciasa, oc own. ,- 

Minimum Vetuauon „ h . ol lho Net AftOs fas defined in the. Articles of Association) calculated on an offered basis (sea below) is less - 

It at any umc oher 31 st Decembor. i u re, rne va Company may by notice redeem afl Shares outstanding on expinf of the notice. :• 

than C2.000JM0 during the whole ot any six- month period, root. ^ T -- ^ 

Valuation. Sole* and Purchase* . w „ K| n rt olh-rs) w.lfbe catculalod on the basic ot ofTered prioes for the Company’s investmenn f together with 

The subscription P«.ee fw Shares lothet tnan on w ^ wHch any call option hatbeen written there will be deducted from the value (ae ca t a ir i e d at -7 

ajarci.-rtlrrl e»pansos enrf preluiunarrehargof . In valuing sc.. relev.iirt Calf option- The redompnon price re calculated on die basis oi bid prices for such investment* (. 

nbuvc) fho cost ol purchasing b clwinp tnwjcuon c ance « ,j , 0 closing middlu market quotation. Th 6 issue brtd redemption prices arc calculated by valumg the 7 . 

(Iasi associated oxponsosl -In each careoiMiOM 1^11 M VJ “ deducting in each case aU its Uabirmes othorthan to the holders ol Sharer., and dividing the 

a-ats nf the Company on the basis set oucin irawrues. o Tp , lie subscription pt'we th«o is then added to the issue price a preliminary charge at the J 

fay pf SltffOS in |SSUP CT Ol v nt vQ 1 I* UV 111 ^ f ■ 5 

row (which ^i^im^'-r-t^^^h^^Manatiers ntay fix thoir oiler and bid prices (ue.beiow). but not otlierwiso. tin.- subscription price .'.ill :• 

be roondodup S' redemption pf'COiOUira^ «o =he » whlch | W1 than the spread between the subscription and redemption prices. -■ 

The Managers’ bid and o.ler pnea [J „ comoanyls f««o ‘“feus Shares direct to uny applicant at the issue pm* per Sh«e at me relevant time cikulamd - 


Sbfnj to the limitations rinsenbod below ny v.ifuo«h Day (but nut otherwise) ehfwr out dl Shares held bv them or bv orrer.g.nfl for an Nine b t 

' Accordingly tho Mnnagcti may appncaiion* ^ 0 nfl af free, Subject to thu Arttclea ol Association. 10 inquire the Company to issue at ihe prr v..:iing • . 

iha Company . They win general* do w out « t^ares . .o r rei)liwll0l rilheT by purchasing the relative Shares or by arreng.ng for ihe Company 10 redeem them ... 

i»ud nr ICO on anvYriuMiB" Day-Tnoy mavMt»iYiwu^> Article 0 1 Atso^aUon and Jersey lew, to require ihe Company to redeem at the prevailing redemption- 
l£Sw£wwaUy«to-'0 by ™ M»"» « ^applications will not Mtedlh. Companv\uka.|»nn prrce per Share Bl the 

JS w MV Valuation W prrclpw Share at filch tha Managers purchase Shares offered for realisation will roi be less than me Com mp, « . 

^Sh^) at tho Shares nd requMirlorreahsation received bofaraany-^ Valuation OayaMhciroiferor bki prices <i..the 
NrXdyihtr M."«S 'f&^SS'JZL ' Smpew’* ?«*" and *»«*** P*»«! 2 SS as at the relevant day by reference to the then iurs>t 

case may boi on that day, whrch jtany dire. « hot gon^afiy or in relation to particular applications or -wwkis. object to tF* timiuuons 

values. The MBnageiafliayadju , , . 

njlSvcd above. nl ro subscription ot issue « rodcmp&t price include, solong as the Company maimams an income equalisation account.any.relevatti 


values, TM Managers may - j- - 


^ tho Menagers may satisfy appficetiona minis manner at the fixod pnee only our of Shares^ 

rwlri bv rhom^rte ^ rc,wc ^ the priwi of Shares in carwi n circumstances as specified in the Articles of 

tokj by I may suspend the . rn^of s^iraion. In addition, payment for Shares redeemed prior to any such suspension may not <oe . 

AemriaHon Ho Share muv bo ba given to arty shamlwldet tendenng hi 5 SHartt for realmaiicr. and will also be published 

S^ nhla Wstich SU6 penMn^^ NwKOof '* nv . J ; . . f , . 

to’ !M. once made^ may on»y b« wirhdrawn, hjmreqtofa wapaosren ofvaiu.non. 

m stw nM^/i^CorfHt* 11017 < Jsrse *) rrnntiact Nn 1 bHowl wll^ Midland Bank Trust Corporation fjarsev’i Umited ur.dn which mulircutrenc-f facilities 

The Compem ^ ln “ •J* 8 ! taSnSfod « the Company* drsp«alteml April. 1 »0. Interest is payable at rates hnl ed tc those roiir^i on ihe London- 

vahoNoui amount and length pi matunty haveo~pa< ^ ^ t0 oiauuein sacuritte within sp«iri»d«togpncs with otto the oraw oi Midland Bank Trusi Corporation 
1 nre» bank markflLUnriw tho loan *fl«^ n Vi^Biutsiaridlno ondwtlxhaiaCilirie^Tto Company may. H>b]ect to availability, convert UK amount*ou;standmg under 


ic.u iw ifuim at ihe dtno reracin-y the subecdpi ipqand re aem p uon nncas. 01 snares in cunum Hminounwj » ••• nmw! pi 

tokf by ^ suspend the . m^of s^iraion. In additrcit. payment for Shares redeemed prior to any such suspension may not he . 

A«ocjjiton Ho Shore ow 110 ,swc S" < 1 hs«spo"5i«»vill be given w any shareholdet lendenng hi 5 Shartt for realmaucr. and will also be published 
^^ n Xh« S utdtsuw^«^ , ^ NwKOOf ’* v . i " . • . 


. 5 . Bant of Edsiendrequitements 

•k. The permission granted by the Bank of England to take up these facilities requ'ues the foreign currency and loreign currency securities purchased with the 

r# Proceeds qf the loan 10 be appropriated to a "loan currency portfolio”. Securities held in this portfolio may be realised lor foreign currency Iren ol any investment currency 
y premium surrender requirements. The Company is required by Bank of England 1 eg uiations to ensure ihetiho rota lvalue cl ns Icvoign currency securities ana foreign 
currency, ax elusive ol any surrenderable premium element. 15 at least 1 1 5 per cent, of the loan outstanding under the facilities and that 1 1 5 per cent, is deposited with or 
to the order of the lending bank. The securities and currency so deposited by ihe Curr potty lortn part ct the 1 90 per cent, cover maintained wuh or to Iho order ol 
Midland Bank Trust Corporation (Jersey) Limited as mentioned above. Any icpaymentol ihe loan would, under current exchange control requirements. Pc made out of 
7 the proceeds ot roalicvtion of the portfolio acquired with the loan, any defidi being made up out of investment currency held or purchased. Any prut of the portfolio 
r acquired with the loan which exceeds the amount of the loan may be treated as investment premium c urrency. 

Provision* of tfia Articles of Association relating to Directors and Borrowing 

M ) A Director may hold any other office or place ol pioln under the Company (other than the office of Auditor) in conjunction with hiu olficc of Director on 
such terms as to tenure of office, remuneration and otherwise as the Directors may determine. 

(2) No Director ortntending Director shall be disqualified b\ his office from contracting with the Company either os vendor, purchaser or otherwise, nor shall 
any such contract or any contract or nrengement entered into by or on behall ol the Company m which any Director is in anv way interested be liable to be avoided nor 
shall any Director so contracting or being so interested be liable to account to the Company, for any profit realised by any such contract nr arrangement, by reason of 
such Director holding that office, or ot the fiduciary relationship thereby established, but the nature oi hi* interest must be declared by him. 

(3) A Director shall not vow in respect of any contract arrangement or proposal in which ho has a material interest otherwise than through the Company and 
shall not b« counted in the quorum at a meeurtg in relation to any resolution on which he 10 debarred Irom voting but tlwso prohibitions shall not apply to- 
il) tho giving ol any security or indemnity to him in respect ot money lent or obligations incurred by him at the request of or lor the benefit of the Company 
or any ot its subsidiaries (il any) ; 

( 11 ) the giving of any security or indemnity to a third party in respect of a debt or obligation of the Company or any ot its subsidiaries (rf any) for which ho 
himself has assumed responsibility in whole or part urtdera guarantee or indemnity ot by the giving ot security: 

(ni) any propose I concerning an offer ot shares or debentures or other secun ties ol or by the Company or any ol Hs subsidiaries (if any) for subscription or 
purchase in which offer he is or is 10 be inrere&red as a participant in the underwriting or sub-undwwnung ihereot ; 

(iv) any proposal concerning any other company in which he isimerested. directly orindirecily.and whet her as an officer or shareholder or other wise 
howsoever, provided that he is not the holder of or beneficially inter esreo in one per cent, or more ol any class of the equity share capital oi such company 
tor of any third company through which his mrerestrs derived) oro! the voting rights available to mombersot the talevant company (any such interest 
being deemed lor ihe purpose of this paragraph 10 be a malarial interest in all circumstances). 

Where proposals are undot consideration concerning ihe appointment (including ti'ing or varying ihe Hums oi appointment) of iwo or more directors 10 office or 
employment with the Company or any company in which tho Company inieresied. such proposals may ho divided and considered in relation 10 each Director 
■ • in aucti came enoii wf-tiie Dimerous concerned (it nor otherwna dnbM red tio m voting) shall be entWafl to vote (and be counted in the quorum) in respect 

of each resolution except that concerning his own appointment. If any question shall arise ai any mealing as lo the materiality of a Director's interest or as to the - 

eniitli meniol sny Director 10 vole and such question is not resolved by his volununly agreeing ro*bsu:-i Irem voitng. such question shall be relencd 10 ihe 
Chairman of the meeting and his ruling in relation to any other Director shall be final and concluinm except m a caro where ihe nature or extent al ihe interests of ihe 
Director conoempd have nor been fully disclosed. The Company may by Ordinary Resolution suspend or nriax me provisions sum man sod in this paragraph lo any 
evtenl 01 raiilyany transaction not duly authorised by reason oi a contravention of ihe above provisions 

f<| Any.Director may act byhimstll or through his firm m a prota-sroitjjl capacity torthu Companv. and lie or his firm shall be entitled to remuneration lor 
prafessronal services as il he ware not a Director : provided that nothing herein contained shall aurhon v> j Director or his firm to jel is Auditor of the Company. 

(5) Any Director may continue to bo or become a director, managing director, manager or other ohicar or shareholder ol any other company in which the 
Company may be Interested and lunlcss otherwise agreed) no such Director shall be accountable lor any remuneration or other benefits iL-can/od by him as a director, 
managing director, manager or other officer or shareholder of any such other company. Subject lo paragraph (3) above, the Directors may exercise the veiling power* 
conletraii by the shaies in any other company held or owned bv ihe Company or exeicisaDle by them as directors ot such other company in such manner in all respecis 
■•they think In (including the exorcise thereof in favour of any resolution appointing ihvmsefves or any of them directors, managing duectors. managers or other officers 
of such company or voimg or providing for Ihe payment ol remuneration to the directors, managing directors, managers or other al hears ol such company). 

(6) The DirMloreshaJI be emiilad 10 remuneration in an amount 10 be freed by the Company in general meeting and to bo divided amongst them as they may 
agree or fn default eq uatly. The Directors may sp ecially remunerate a ny Di rector who te appointed ogen 1 or to perform any extra services or to lake any spec lal 
exertion or go or'rosfefii abroad for any of the purposes of the Company. The Directors may also be paid oii travelling, hotel and other expenses properly incurred by them 
in attending and returning from mceungs of the Directors or any Committee ol the Directors or gcnaral mteungs or class meetings of the Company or in connection with 
th* business of ihe Company.-' 

• l7) A Director does not require a share qualification. There are no provisions requiring Directors 10 retire at any specified age. 

(S) The Directors may exercise all Ihe powers oi the Company to borrow money and to secure * uch borrowings and 10 issu? debentures and other socuritins for 
>ny debt, liability or obligation of tho Company or of *ny thud party. The Diraciors shall ra-inci the borrowings of ihe Company and exercise all voting and other nghis or 
power* of conLral exercisable by the Company in relation to its subsidiaries 1 if anyj so as to secure (so far. as regards suhstdi-irius. as by such exercise they can secure) 
that the aggregate principal amount, including any fixed or mintmurn premium payable on final repayment and relied- up Iniemt. lor the time (icing remaining 
undschaiged of all monies borrowed by the group (which expression means and includes the Company xnd its subsidiaries lor the Hm« being) (exclusive of monies 
tibnpwed from and for the lime being owing ip any member of ihe group by another member ol the group: shall not, without Ihe previous sanction ol a rexciufioi 
passed et a separate class tr.oeiing ol ihe holders ot the Shares, eiceod a sum equal 10 one hall ol the aggregate ol -- 
(a/ the nominal amount of 1 h-r share capital of the Comoany for tne t.mo being issued and paid up. and 

Fir) the consolidated capital and revenue reserves oi the Company tint ludmg share premium ac-.tunr. ira-nc fund *.id bakinc- standing to ifi» oi :he 

Profit and loss account bui deducting anv dcb<l iheieon and .eluding amounts m-> ...mt foi ra-vion; 
and whan audited balance sheciftr Ol tho Company and <u» subsidiaries (if any) -vc available the same *h. .1 oe .ts iho-.-.n in j corvofidai-on 01 ih* laie.sr sum oalan.-.e 
sheet (fi) adjusted lor subsequent van Jl inns in pjid up share capital, share premium account or : nor re lij-.d Trt.'iesh,rinr.r r-.-tsten mtu i.'.;o-jn! .ti t>cire.%.ng«. lor the 
purpose of this res:rrctiPn any monies borrowed m a currency oinerrhjn steriir.q 1 including rolleu-upin'i'it ii thccaon j .rad !c: ihe time being oursrd.-.crag to :he ex;enj 
that in connecuon (herewith the Company 01 a subsidiary is required tc- and dov*- oepooil with or to the order ol ot lend la or at the direction ol the iendei sterling assets 
by way of sacunty or oihfroviso. 

Mhcolianeous 

The consent of H M. Tieasuty in compliance with the Oid^-i msd" under section 1 o! the Boriowing (Control and fiw>iamee*i Act. l^a£. h,i« b»en obtained to 
Ihe raising of up 10 L2.T50.00t} hy the issue of Fh^re: and rhe consent of ihe Finance and Economics Commilf.-c of Ihe Sitter cf J^r Joy under iho Conuol nf Bd'iown'-q 
iJeresy) Ordur t95S (*s arrierd-:di hns bc-m obi uned to tfit issue ol Share-s. Il must be distinctly und*i;.tood 1 h. 1 t m giving ihcii consfnts rt-irhvr h.M. Ik.isuw nor tr.a 
Committee laf- es any lesponsiNIttv for the financial sounrtnrss of un, tchimc-. 01 for iho correctness of an,- ol thi- stuiomonis made or opinions evpiesscd w.th regard :o 

them. 

The Company 1 $. not engaged in sn-, i.imdtian or inbiiration and no litigation or claim 15 known la Ih> Director, t*> be pi-noing 01 Ih'-'-atencd anamra ttri Company. 
Since the dare of incorporation of the Comoony save as disclosed hvrero - 

(ij no capital ol thu Compan/his been issued nor isgiiv such capital proposed to Di- itsucd cilhvi lully or pait'y paid Othciwi.e than tor <o-h. 

(id no commission;, discounts, brokerages or other special term, have been granted <n conr.fi.non th.: 1 . tuv with or s.'ia ol an> Sheri' or ln,.n irop'la! o: rha 
Company. 

. .ii| no Director has had any intrust in an\ assets e-.uu:ied. disposed ci o: leasi-d tocr hy. or proposed la be acquired, dr poll'd of ur leased Jo ci bv ih** 
Comp-iny. 

T»o auuiial o! r he Company is undt-i option or i'- agi«-rd conr;.iio-..,li| or ur-conditio rally to hr t-ul un t- r Oyfipn 

Diicraiioiaiyendoihe.riund'.m.napcd by ».-!ile..ingoi oiOubCOnib-'-r trold SJL1 2uli ro-t JEpdc •<! ■ ulthrpie-i -it 1 '. ji ri 

So lor a^lhc Dii'ietprS .in- ew eftr n<. p. r < 11 . hold-, on-. Omni ic inh-, iiiMMltd in 'Doer l ■.hi. pf more c-i Ih-i»u-d .,S.n« c-ipital o’ rira CiJupitr. 

Thera arc no existing o, proposed -en'icc contract . between ary o! the DncCO', and lb-.- Con.pa.r.’ re SAOL. It the pit'-m intention to ir-:.tricl th: auursaste 
remunerauen o’ 3te Director, to Cj.irOO per r*nn u nr Those Dut-ciora who hi. .ii.ro rt'icctor. ol m-> Mun.ag.-i;. imi iw'.fu.i ri'niunerai.i>n finci if-,— \i 

No issue will t iiaiwingly L* rrindv. witnuui the iiioroaHi ol the Co'tipan / <n Goa-. r.j> I'ftg. whrah >vauM ell > In "tv altc-t the ..on| rot ol th. Crmif y. , ..-r t*.., 
nature of 10 bu;- ir.i-ss 

Notwnhsianding that rhe CompHiV m.iy fron. hit-, io unit hold more than Oft j..-i jl the oui-tanduifl -hai-':. in SAOL, SAOL writ not be treated as -i 
subsidiary company and its ai. counts w-iN not hv twnso'id ?ieU x.-tlh th-.-se 01 tha Compnn» Tot Oompan, fioAevci. untlritakcn 10 the Council ol The Snx k 
Exchange, in connection wnh .ipplic xtion tor lisimj for the Shxrvs. that Diiettoirc! the Cr.mfuny will ai .it; i-Kiipriy.i majority ot the Duector. ol SAOL. 

The expense* of the Company in connection with the inriodurlior. ot ;h 4 Slwirf on 7ht Stock Exchange are estimated lo amount to Cr 0 .uu 0 ivxciusne ol ar.y 
United Kingdom Value Added Tax payable 1 and ei>.< rjyaWe by tha Company. 

Tho Company has not ostabliahed a plara ot business in Crfa: B<.t->m 
Parsons inr-.iestcd ki acqutnng Shaivs should tnforni thamsolves as 10 — 

lit the logal requirements within the countries ol their cilixi-nchip. residence or domicile for cuch acqutsil.an : 

(it) any ioreign exchange restnetion or exchange control icquiretnertu which they might or-coumsr on acquiciuon or sole ol shdtes; 
and 

(fit) ihe income ux and any othnrrar consequences which mig hi be rote nant to lho acqursnion or holding of shares in the Company. 

AH Shares nor previously isawmed will be redeemed by tee Company on SI st Dccemotfr. 2075 at the icd emotion once on that dale determined as montkined 

■faova: 

• Th* Company adopts ilsstate-d pslides. a&io investment and odtcrwiseottihe basis of asisting regulations in relevant jurisdiction^, and such policies aie subject 
To any changes therein. 

Dlroctors' Interests . „ ...» 

Ail rhe Director, creep! Mr J.S Schiesirgcr. Mr. 5 . A Sciirasmgerand Mr Bauer are di rectors nf ihp Manaflflrs All the Directors eveept Mr J. S Sehlexinqer. 
Mr.S.A.Schlesmgar. Mr. Moon and Mr. Ciexpel are airectors of SAOL Mi Moras*. Mr Ba‘ Grand Mr.T 1 mberla 1 .caro directors of Schfcsirqer Trust Managers Limited, tha 
beneficial owner Ol tree hoieut the issued share capital o< me Managtu'. and ol Schlesinnor Insostment MnnaccRienr Service* Limited ("SI M3"), it-, parent company. 

Mr. More .a anil Mr Baker die direct' ns and Mr. Mows I* a rrambp* or Sfcl Mr More y- ic a director ol save, at other companies in 1 he Schlc-f inner group, which do not 
maiertdHv rei.eivoanv benefit hum ito Company, and is* member of ront-.al more. Mr. j S Sc hie singe. , 44 rncmuei * 1 SEI and a duectur ol SEI and -it Sctik-.-mg-r 
Limited Mr S.A Schlcsiracr t^ ^ member ul Stl -irni Mi. Bak'n and Wt. .Vre-.n arc memherj m trie Comp, my Mr Bakci jntJ Mi. TimftpilaVc sir mymbctsof SIMS. rJf. 

.£reiq>elisihe fJI ,ndg.ng Durcioi oi Hambro* Ci'annul r^lcndi-Tiust Coipor ji.on Limited 1 which husalsubr-u .'ipnom:'. n by the M-roago--. tn c.nry out terrain .*1 rue 
Managers' (unction 1 , < 1 : ;h% Managers' -'pon-e siiv'C to iii« iro! ;m apnjod by ilir Comoany and SAOL. in tfi*:i respyctivc M.«n.iqemen: Agiycnicnrsi and a ■luerwi ol ■: s 
Oarem company. Hamorus * Jt iwv 1 Limited Mr Moon ■ ’ .1 paiton »n Mouraal .iu Feu 8 Jenna, ihe Compt-iv, te lbqa> advi pr-. .n Jersey, •■•.•no t-.ill iv;mv-; ft w lei 
Ptoiotaonal wort done lor the Company including tee m coo.-ifciu.tr. ,-.iih me inrirdtimon. Funds managr ■- bv Sthlcsingcr group companies, may from lime U time unfit 
in the Compart). None of the Director* is ulfieivv , »e nitueeted in jny share: o' :nc Company, the Manager;, ^ &A0L. 

Contracts \ 

Th* following conti.-cis. not beitiq roniraci' in the ordm.iri courai: 0 ! bu.anes*. h.tve been pnterfrj mi* ami arc v nviy be materr.il ■ — 

1 1 j Dated 2‘jnd Match, la 76 tas jnn.nocd on 2isi Dsctmbcr. 19761. between (1 1 the Cmny.mv and t2j Midland Sank Trust Corporation (Jersey 1 Ljmiird 
boitg the loan agreomonr roferred to above. 

(2) Dated 22no March. 1976 (as amended on 2Ht Dticembor. 1 976;. between (1 j the Conran* tf r,rt t2) the Manager, being :h* jgrcemeni relating to 

T‘ie rnaraqcmont and admi.-iisiiiifiwn of the Company __ -j 

<3; Dated 22nd March. 1976 (.i>.tmended on 21st December. 1976 1 . between il the Martj^ei:. .inti (2l Schlacinger Invci.lmonl Manognmerit Services 
Limrtcd bctnq me ngreemoni relating to rhe provision ot invi-stniunt advicn tor rhe Company and SAOL 

l« 1 Dared 22nd Match. 1976. between (1 1 the Company and i2) H a mbros Channel Islands Trust Corporation Limited being the appointment of Ihe 
t.iTiolOMf. and rngif.'tr.'.is ol it re Companv. who are remunerated thereunder in accordancahrun their usual tariff. 

. ' • (Et Dated 21 at December 1 976 , tu-iiveon f l > the Manngijii and <2 1 Ha.-nbros Cliannel I Elands Truss Coloration Limited being art agreement relating to 

. the administration oi »ha Company and SAOL. 

i 6 )iDaied 21 91 Oecembn. 1976. botween (1/ SAOL, (2) the Company and (J) the Manager, being ihe agreement roJaung to Ihe acquisition by the 
Company ot shares ol SAOL free ol preliminary charge. 

- ,7) Duiud 2l st Dccetnbfcr. 1976. boiwnon (1 ) SAOL and (2i the Managers being the agreement relating 10 iho management and administration of SAOL, 

- • (Si Dated 21 si December. 1 376 . iietween (1 ) th* Companv and (2i SAOL being the agreemon. relating 10 rhe acquisition oi ih.iros in SAOL by tho 

Cumpanv in consideration o! she u.insfijr of asaet*. 

Messrs, Post. Marwick. MnchuH B Co. have given and not withdrawn their written consents to the issue of thb document ’.viih their reports included m tha form 
acd conrnxi in which they are included 

The Annual Ganwel Mocring will be field in Jeisvv. at least 2i d.»v 4 ‘ notice being gnvn in writingto -h.-ireholdei.-. vmo will receive at tho same time o copy of 
tho audited annual ate OuW- T he Company’s financial year will end on 30th Apnl jn each veai. eommenefng 1 y?7. 

Doeumants avollsbla for incpection 

Copies of the loll owing dotumsntt m-y he inspncied dunng usual buuness hours on any weekday , Saturdays *nd public holiday j r-.reptad) at !h» rp.gistnrcd 
olllte Ol rhe Compnr y nnd at thn nhtccs ol Schle^noot l nveranrant MHnagemenr s*n. ice- Limited, 1 9 Hanoyri Square, London W1 A 1 Du and. until 1 2lh Januaiy. 1 9 77. at 
th* offices of Lin* Jaiei'. K Paines. Qamngron Hops*, B9 • 6 ~ Gresham Street. London 6C2 V 7JA , — 

(lithe Memorandum and Articles oi Assrroraiwn ot the Company , 

T2j the Conrr-cts described above: 

(3) the reports and concerns of Messrs. Peat. Merwkk. Mitchell & Co, referred to above; 

(A) The Companies (Jersey) Laws. 1BS1 to 1968. 

il 8 t December, 1976. y* 


' J 


V- 





T»5‘* Ssf * 




THE FINANCIAL TIMES 


Even in a poor 


/LsIdWMIinl KKJ 

Incorporating THE FINANCIAL NEWS 
ib'nabluhat iSSIf 


>r year, there is money to^be^a4^^ i the- 
- the leaders and laggards of 1976 - = ; - ^■■^PT'yy'j -..: -'• 


Head Office Editorial * Advertisement Offices: 
BRACKEN HOUSE. CANNON STREET, LONDON ECU* 4BY 
Vde phone Day & Night: 01*248 8000. Telegrams: Flnantimo, London 
Telex: 886341/2, 883897 

For Share Index and Business News Summary Ring: 01-246 8026 


«..rtlMliui: Cn>H HOM. Unp *»< tmib: » Bn» Daa)f •»&»'; 

011-ISJ OKI Kom I VIOL Mia OkmO> W .... t'O 3JI4 

IMP : I Fln*IUIoa So. 78MZI MocHwftn I RaaJambpsvrf “> _ M>S I 7 

Irtnkwab: 17 Gran Sum UI-M J1W _ Swuhalm. 

tL*t-!2ft 1131 loHMrfall Trl i Jt H (I 

M*| Fmuun How. IM Hndiw Maw V«o* 7 JS ltadmlclhr nam. M‘ WI» 
«.U J5HM OKMM--2IZ Ml 4#IS 

■iMrtllWIr I Oomm Ho w . UOM SI. Soil w w III al IW 

PM-*M «J*I WaoHiwm : S-«rf n«, U*. E. WW, 
■arti : Jt Rot 4n Swlbr 9l.SO.SO MHoM) N.tt. WoiHoirioi D.C. 

ZU.S6.ai ibouimtl 30Z Jl7 S67i 

Bona : fto B o lw n I MW HtonoJIio HO Jotoio - HJ Uoloo Cbiw»_E*i 

SIW.W (onen PritrtarH sad Harrtwm s u—U . 
Pnaltfnrt: FiuMon am Milo. P-O. BH> lia 

Ua Sadbcfltwr IS Tokyo i Sib Boot. Ninon M»l Mi Unban 
555710 lwJltotl.il IMidlap. '1-0-5 OttmacM. 

SHOO 7 UwmmI CbiywMu- T* HI ail* 


■ ■V. ■ ’S I'V 


• ■■*£.- 


, I-:*-. 

a4-l * 

•t, «>* 


>. ..’si;. ;> * :r 

'■ .. Art.-! 11 




'-j ' 

vsr* : - 


F2UDAY, DECEMBER 24, 1976 


BY ROY LEVINE 
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T HE COMING British oil and all but one (i 
bonanza is increasingly Platt) had. market 
—a nr *nA in fhA share tions of less than £ 


O Tannenbaum! 


e* and 

iitaliaa- 


IT IS not so surprising— not at 
least, if you’ve recently read 
The Golden Bough — that there 
should be a sreat Christian feast 
at the winter solstice. The fur- 
iher they lived away from the 
Sun. according to Frazer and 
Co., the more prone were our 
further ancestors to worry about 
:;s state of health in mid-winter 
jnd nurse it back to life with 
ritual fires, yule logs and so 
on. And the Church, from the 
time of Pope Gregory onwards, 
deliberately sought to spread 
Christianity by grafting new be- 
liefs on to old customs. 


Yet it remains slightly odd 
that only Cermany and England 
have always picked on Decem- 
ber 25 as the centre of their 
seasonal rejoicing and that 
other European countries 
settled instead on St. Nicholas, 
ur the Epiphany, or the New 
Year — even the Scotch have 
persisted till to-day in the Puri- 
tan banning of Christmas. The 
reason is pointed out by the 
Venerable Bede, who wrote that 
‘‘the undent English began their 
year an December 25: and the 
same niph: irliich is so holy to 
us, they called tu their own 
language the Night of the 
Mothers." These goddesses, of 
whom there are now many sur- 
viving examples in Celtic art 
(usually in Trinities), are those 
same mothers whom Goethe's 
Faust had to visit and about 
. whom Goethe himself, when 
questioned by his biographer, 
suddenly "veiled himself in 
mystery." 


seasonal references to the 
" bonny ivy tree should to- 
talling a cutting from the tc? of 
an ordinary clinging ivy, where 
the leaves change shape, and 
find that it will, in fact, grow 
into an independent tree. 

But what about Lie Christinas j 
Tree, ubiquitous symbol of the! 
season in Northern Europe and, 
North America, but a tree 
whose so-called leaves drop suon 1 
after it is brought indoors and; 
which has turned even before 
then into a major fire hazard ’ 
Most of Northern Europe was 
covered with conifers long be- 
fore Christianity came along, 
and what is always there tends 
not to be noticed on special 
occasions. According to the 
story, it was a British mission- 
ary. St. Boniface, who per- 
suaded the Germans to turn 
away from the pagan oak to the 
fir: and the reforming Martin 
Luther, deciding that the Devi! 
should not be left with alt the 
best tunes, who later intro- 
duced the dangerous practice of 
hanging candles on it . 


A reflected in the shite ttoj of less than .MB’ 
prices of the companies that Thomson OrgatusaU®>n*rs 

-- ««• p- ‘v t: r* * - X K£L£E fe 

top performing London equities no fewer than four -times ih 
in 1976 have been oil company the past five years. Itsilbsence 
shares. Shell, a fourth, iraot far in 2974 was due to . £e$fy that 
off the list (see Table 1). with its travel aide would Jfcrins in 
a gain of 12 per cent during a massive losses. Overage past 
time when the market as a five years it has bee« trans- 
whole was turning down. formed from a predominantly 

Looking at share price “ pop newspaper group intact wider 
charts ” is instructive because publishing group with,- string 
■tilly nilly they reflect some of interests in travel and North 
| the important events of the fte a .°u. Its near - doubted 
{calendar year. It is no coinci- interim profits this yeaitshnwed 
dence to find oil stacks at the after 1975’s. £7.2%. profits 
top of the table, nor is it a co- turnround the travel Tside is 
incidence Chat all bar one of the growing the fastest followed by 
lop ten losers in Table 2 are Ye “° w Pages, which is’now the 
involved in property or con* third largest advertising 

struction or housebuilding, tnedium. But- it is -the oil 
sectors which public spending interests that really explain Ihe 

cuts and soaring interest rates sroup5 s US Cess on the ; slDCk 
have hit hardest market The company has an 

This year's tables, compiled “ 5“*™ “if?* « nL 

bv daraSTKEAM on December ? f th ^,, i ” tere ? 1 tbr0a ^ 1 lts 
16, show winners and losers r® mediate ^ holding company, 
for shares with market capital!* Scottis *l Associates, 


ber negotiated further .loan Inchcape’s/ presence in • the 
guarantees from title Bank table indicates ; -demand y.far : 
of England (which it is also shares with - high ovecseas^eara- ; 
suing for over £400m. fcrufirs rags. The group js:one bi t$e ‘ 
on the sale of its BP stake), most, successful of. the inter-.' 
Hopes of a favourable settle- national traders and- last jeatfs - 
ment with the Bank of Ehglaud inclusion, for the first .time of 1 
together with a financing deal profits:- from Ahglp-Thai Ctfr* - 
for Burmah’s U.S.-built LNG peration helped, raise' group : 
tanker fleet which will have profits from £28m.- to £3^n. j 
potentially lucrative contracts This year Joss 'eliiiunationintiie 1 
for the Indonesia-Japan run. are U.S. is expected to boost profits ■ 
keeping the shares -firm. But yet higher, V V 

Burmah could go efHier ««y. Two major acquisitions helped '■ 
and its half-time deficit' of. boost Jefferson Snuirfit’s stock 
£13Bm.. was a. reminder of its market Image.' This : Dublin \ 
problems. based .company- has diveisi- ' 

Apart from the nil companies, fied away from its traditional j 
the most successful sector in market. Ireland, which now , 
the table is insurance broking, accounts foT only a third of ' 
C. E. Heath and ' Miner turnover due to consolidation ■ 


(Market capitalisations £ 20 m.-plus 
January 1. 1974) 

THE TOP TEN - 

TABLE 1 


THE ALLCOtffllS LEAGUE. 
TABLE 3 

THE UPS 


sation of £20m. or more at the 


The morals 


. Holly and Ivy 

Whatever their precise con- 
nection with tiie Sun. it is un- 
derstandable that the worship 
- of these mother-goddesses in 
the dead of the year should 
have been celebrated by deck- 
ing. -temples and houses with 
those trees which had defied 
winter by remaining evergreen: 
in this country mainjy the 
mistletoe, holly and ivy. The 
mistletoe, which the Druids 
used to cut from the oak with a 
golden sickle, was a fertility 
symbol which just survives as 
an excuse for Festive kissing 
(and why. by the way, do those 
two most useful of tree para- 
sites. the mistletoe and traffic, 
have to be imported from 
France V) The holly, con- 
spicuous in the dead forest for 
its berries as well as its dark 
green, is also prickly enough to 
become useful as a symbol of 
Christ's passion. The ivy clings 
tightly enough to the oak to be 
symbolic nf almost anything: 
thouch anyone puzzled l»y 


Certainly the German Christ- 
mas Tree was transported into 
the United States by immigrants 
long before Queen Victoria’s 
Prince Albert made it fash ion- 
able here. And here, though it is 
now the symbol of Christmas for 
Oxford Street, the Forestry 
Commission and many thou- 
sands of bright-eyed young 
townees, it has never possessed 
quite the same nostalgic magic 
as in its homeland. Careful 
families can now buy their 
Christmas Trees in plastic, to be 
retrieved without trouble or re- 
verence in a year’s time. And 
those who regard such bourgeois 
practices as the Devil and refuse 
in turn to leave him with the 
best tunes have turned the words 
of O Taimenbaumi into those 
of the Bed Flag, ^or domestic 
use in this country, at least, 
plastic holly and ivy are' pro- 
bably to be preferred. 

There are few rdorals to be 
drawn from historf. but what 
suited our German knees tors in 
the eighth century or our Vic- 
torian ancestors in the nine- 
teenth is unlikely to suit us to- 
day. We have perhaps become 
more conscious that Christmas, 
as a feast of birth, should be 
a celebration of the mother, as 
well as of the child. We may 
even be moving back closer to- 
wards those Mothers whom our 
more distant ancestor.? held in 
awe. more conscious of the 
\-alues of the past, less certain of 
the future. 


beginning of 2976 and then for interes , t ™ pi P er ** d aa - v ' 

f he market as a whole. But m ™f. fi ® 1ds - t :■* 

foreign, mining, and plantation This brings the company sn 
companies have been excluded. a ‘ ED0St risk-free participation in 
The stock market back- North Sea oii exploration. Oil 

ground to this year's Leaders revenues are expectedly some 
and Laggards is not as happy £ na lysts to boost. Tnomso'i s 
as last year's 157 per cent, leap earnings per share -to over the 
in the Financial Times indus- 10 ®P mark by 1978. ten, times 
trial ordinary index, nor as the expected this *ear. 
disastrous as 1974's 53 per cent. British Petroleum has been 
decline. The index started off strongly supported by VS. buy- 
at 375.7 and rose to the year’s ahead of the Alaskir^cil dis- 
peak of 420.8 in early May. But coveries as well as by the North 
over the next six months it Sea potentiaL In October BP 
dropped by 37 per cent to announced .that output from the 
reach the 1978 bottom of 265.3 Forties Field in the North Sea 
on October 27. Since then the would rise .by .‘a Quarter 
market has rallied to its present above its original targets to 
344.7. Pundits are still 4m- barrels a day by the end 

arguing whether the bull trend of 1977. — a move that could add 
has turned bear or whether the some £lbn. to BP's cash flow 
fall from the middle of the even before the recent oil price 
year was a downward correction rises. Second quarter net profits 
in a primary bull market that of £51£m. were more -than 


Thomson Organisation 
C E. H4ath 
Burmah Oil 
Gill and Duffus 
JofFcrson Smurfit • 
British Petroleum 
Minet Holdings 
Intnl. 'Computers 
Artag«n Properties 
Inchcape 


% rise 
-i-43 
-f 56 
- H-2« 
+26 
•'+24 • 
+23 
+22 
+20 
-MS 
+18 


Epicure Holdings 
Whatman RMve'Angel 
British and Am. Film 
Ronksicy Investment’ 
Bostwood 
lngersoil Group 
W. W. Hall 
Chaddesley Investments 
Lovells Shipping 
African Lakes-* A ' 


TABLE 2 • 

THE BOTTOM TEN 


TABLE. 4 


THE DOWNS 


Slater Walker 
Town and City Props. 
Barratt Developments 
UBM Group 
Keyser Ullmann 
London and Nthrv. Gp. 
Rugby Portland Cement 
Law Land 
London Brick 
SGB Group 


Lamont Holdings 
Rosgill Holdings 
Fraternal Estates 
George Sturla 
Allied Polymer 
C H. Beazer 
Tranwood Group 
Slater Walker 
Town and City Props. 
Wearwetl 


I -sharas* fall from grace week- it announced, -ft. ■ 
$ 4ue in part in its losses of £8.3m. IncJudm- - 
ace irisMon.of A CL Janes, extra- £6 hl t l pro virion 
itou d*sed "building group brought Its current- aggr - 
-*rss Sot . well received In property provision up vtc 
trkeL and TQt.^ie. expansion. £L00m. mark. > ■ 

Xand bank ahd^bullding 'Large foreign 1 debts i- 
:-'that- led . to a overgeared ..balance- 

old rise in -borrowings at depressed Town and ClQi . 
wbeb^tooney was becom- -especially when the-group ,i- 
>re expensive. As Britain’s 1 6hueholders to apprOvi... 

biggest house butider, increase .in borrowing'- p V 
t has shown .a strong- re- and reported an attrlbi 
e- in bucking; the trend.' lose. of ESJua. ' •_ 

xt year could be more' dif- Last year Slater Waike 
with the .number of bous- the third worst perfoi 
»rb falling. j r rEyen the share withi-fall of 23 per" 
tan was cautious ehougb leaving it with a market c. 
e a third of his Sm. shares isation' of just on £20m. 
ear, apparoutly foir tax capitalisation has falle 
s. under £5m, making it the - 

•marking down of con- performing share . erf 
or> companies has - been Within months of leavir 
indiscriminate, - with company, in . October 197 . 
i' and Northern suffering Jim Slatet sold his lm. j ' 
t‘M slight ' interim profits thus severing bis links*'- 
nd improvement in its year’s share, price fal /■ 
osition. Plant hire - is bne accelerated by piiblrcati 
first to suffer in a build- the accountants’- report c 
cession and price cutting group that told of the res' 

* ^-important scaffolding the, Bank of England _an •* 
n.pf the SGB Group was not very eompfiiTientary 
a sou for its All in-profits, the way the managemeT 
Jems on the men&ahting run the group, espedai 
er^shnwn at UBM Group tiie : 'banking "side. . 
interim profits -Jail of The world of penny stoc 
tmrd follows the tumble be fascinating as any sc 
7.7&. to under £3fii.' over of the alt-comers' table ' J 
st Ift'o years. Forecasts show. Table 3 shows the - 
»r ifeusing starts for 1977 tiw't headed the ati-comei 
Loi^on Brick., back. Ail but oneof them haver '' 
gh'BFofits this yeardotdd capitalisations of less-thai . 
fth'iigher at £12ni.. they so that ft "would have bee .■ 
pect|d to drop next year. cuU -to have participated 
> shines suffered despite- rise except on a small sea -i >• 
the puhlidSion of a Monopolies wtaner. Epicure • He • : 
Couunissio^ report in Jane tfiar cfaahged. owners when a - . 
all but gave the groujp;^ dekn company called Slea H 
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started two years ago. • double the- first q oarer's. 

Although tiiere was little 
TU . advance in the third quarter. 

More extreme &&.2*zSS*a&t 

mnVAIMPTlf Zt 58 not MiprWng that 

muvGUlCUL the share price is approaching 

Certainly, the tables tell their its 311 vosk fof 800p — 
own story, with. the winner, reached when the f group first 
Thomson Organisation, showing struck oil in Alaska seven years 


More extreme 
movement 


are enjoying the threefold- .of a majority stake 
benefits of rapid growth in Time Industrial Incorporate 
broking income (averaging 50 plus the acquisition of Ailia* 
per cent, for our ..two can-. Alders for £8.6m. -The. group* 
didates), large exchange gains now well based to participated 
(reflecting -the happy, position the recovery in packaging, aid 
that a lot of their business is in July the ebainnair said-tum- 
done ■ overseas), and high over was up S3 per cent f ' 
interest rates on their cash Axtagen Properties has bgn I 
balances. C- E. Heath, moreover the maverick ip; the _ prop w 
is to double its dividend after sector this year with a ristJof ' 
its rights issue in May. J9 per cet^But+ts presence m | 

SSJTlSKi 


bill of health. :: F p. > bought, the shares, from . 

. ^ • ... - ". Houses Investment Trust 

v x* iiV 11 has many nf .the old • , 

ijgtily geared trusts) for 5^p each. Ni" n 

"'p * " m '?■ .cure is diversifying fre' ’ 
f'ninnanipQ v wurants (tododirigsoihi ', ... 
UHlipdlliCb • ■ best in London, like A I 

r bnc^ deliveries falter, so. France) into industry. C.; . . 
cement deliveries' and this ley Investments had a gr; , ;. 1 ' 


[igpy geared 
companies ? 
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^jedg£ affected Rugby Port- oilier this year when 

^ Comant UiUiaIi . HMD * Mvmvmmt knrifiTtf * • 


nt which was also .company' bought FNFX ' 
boardroom row over per 'cent stake at 6ip 


in Vh£uccessor to Sir Halford Red- and then gave, an 
ad retired a^ / efiafrnftjn -Soutii~ African propetiy • * 

lejaf^r 44 years it' the age’ of -78; that bas ance gone > v - 


. 1 : 

■'■■■ ? 'C. ^ 


a gain of only 63 per cent, aso: good new. Indeed for the 
while the laggards lost between Government whic£ is to sell up 
51 per cent, and 75 per cent, to 17 per cent of its 68 per 
Last year all the leaders in cent, stake. 

Table 1 showed gains of more The presence of the otiier oil 
than 300 per cent, and there company in the table, Burmab 
were five shares among the Oil, is freakish. After the cash 
laggards that actually showed crisis at the end of 1974 the 
gains, shares dropped by 71 ppr cent 

Of course, the allcomers list to be last year’s worst per- 
shows more extreme move- former. Although Burmah has 
ments but only the winner, disposed of over £600m. worth 
Epicure Holdings, showed the nf assets (including its interests 
kind of advance common in last in the U.S„ the Thistle Field, 
year's table. In the whole and Woodside Burmah 1 the 


prices pushing ahead this year asa ; nst . an unwanted bid /romi'-: Although, there was some Ceivership- . Many of *\ 

SrSTiS ^Thp' lwna SuD LiFe - After three mon^of in the property market panies on tiie Jlst an 

Duffus in the list. The cocoa ^ three offei/Trais- hs. , tlta^ y^r v progressed, the because of takeorars^atj— 

h* 8 risen nearly three- .- the bid- price ^ 'ihrona/rap to jinri-edse in'MLftwas a sei bkCk. than-market prires, 
fold this year and together with g g| ^1. sun Life eyfenhiallv jes^ciaily ter t&e highly Rested few that has shown findilJS i * 
coffee and rubber this com- ■ t conlrol and ^rtag^n ceased fcoffipames.T taw Land’s^ T fyf7 growth fy. ■iMf'.fhff'jblg 
moduy accounts for 80 per cent bejno ouoted iusl after our folfowed an unpopular rights Whatman Reeve Ang 
of the group’s turnover. ■ • — — ►--* — »*— »- 


iih**-m** 

' ■ ' ■ i ‘ 


period ended. 


issue m July thar diluted net started on the ernwth ta 


One of the most interesting ..-All of tbis-yeajk losers in worjh; and i fall; in attributable a successful merger 


market, there were only 40 group is still financially 
shares that doubled this year stretched smd • in Septera- 


newcomers to the list is 1CL Table 2 have been affected to earnings. \ ago- ] 

which this year accepted the some extent by tae continuing Merchant ; bankers . Keyser This year’s worst pei ~ ~ 
last tranche of the Government's saga of high debt and interest UUmann. indaSt year’s FaggaMs share. Lament Holdings 
£40m. aid: the NEB has a rates in the property sector and following large losses 'on - its number of wrong 
quarter stake in "the group, the deepening Recession hi the property sieffl (stemming^partly turns trader its _ex-ni| 
Regeneration over the past four housing and Construction mar- frbm its iniblvement with the director, Mr. Anthony 
years has made ICL Europe’s kets. T^e thnatened severity of Stem groupfc has stayed til the late of Slater "Walker. 3; ^ S0L1 
only large profitable independ- the recessioi next year has table as i^®re skeletons have Polymer was- orieinall 
ent computer company and with caught up wKb Barratt "Develop- come 'put --‘.of- the cupboard, sored by Slater Walker • 
last year's profits up 43 per cent ments Which in 1975 made the Although the group left the year has suffered poor - 
at £23m., it has paid the first Top Ten with a rise ofB33 per lifeboat it is still usings special with interim profits dow ' 
sizeable dividend since 1971. cent. '.standby credit. On Tuesday this four-fifths. 


3 to hold 


hgs. 

Sfcss 




* **'■• rjnuilM*. 

-r 

\-\fsm\ 


Letters to the Editor 

^rfny>r7//*fv basic rate tax from which In- 

f/UnCIllftl A numerable nut-of-ptHSPl and 

f'T««r i|r i Korsiith. other non -reel a Finable expenses 

Sir. — \s .in inrhv:du.il nnc ha»e to he Incurred. To put this 
can:i'«i hilp but a^ivc with ihe into context It is perhaps worth 
>en: uncut'- cimlatncil in Mr menliuninp that in ;wy own 
Jjyiie's It- tier. December H. A» a council total allowances and ex- 
licai cmincilliir, huwever. one represent 0.3S per cent, 

d.ifs haif a snmcwhal different of the total rale revenue, 
point of view. Perhaps Mr. Jayne could tell 

While 1 would a.srec that local me who is hetog patriotic and 
gnver amen l reorounisaimn has reasonable? 
rrsulTed in some jnrre.i'V in the p. Forsvth. 
rale bunlcB. I think it neressary 7J WillfclB1> ri h pood, 
to point out that inflation in the p OTU itcad, Sttrrcri. 
i: K. is affcctfrf by both domes tic 
mil intcrnalmnjl factors. th«* 
majority of which local author!- Tqrntuin 
ties are in no position to control. M 
The real siluaiion is not ilui re- From .Mr J. Brooke 
or cam sal ion has caused inflation Sir. — As a first step towards re- 

ratber that if has been a rnntrl* during taxation, 1 suggest that 
butury. all **1 1 sou II. factor, jhi- distinction between earned 
Further. 1 would point out lh:u and unearned income be abot- 
niativ new responsibilities, in- ished. At Uie same time a new 
evitahly adding further to the sliding scale of lax should bo 
expenses of InraJ authorities adopted which, when added to 
have been foisted on local sov- the standard rate of income rax. 
eminent? by our central govern- should not exceed 70 per cent, 
men: master?. of thu recipient’s income. The 

On the question of attendance sliding scale should be reduced 
allow nnces and expenses. I annually so that ultimately the 
personally feel even more standard rate becomes the rate 

mdianant. Perhaps if Mr. 0 f tax on all incomes, and “nega- 
Jaync and others like him tivc income tax” can be intro- 
wnuid spend more rime taklnq duccd. At this point we would 
par! in local land national) he able to see more dearly than 

matters the present stale of present whether wealth tax 

affair.- would never have arisen. an< j capital gains ta' are necev- 
Thal. or course, is some thine ** i ar y nr relpvam. and we would 
Shall never knnw. in a period or return lo the idea that taxation 
six weeks. I claim on average a jjj mipascd for the purpose of 
£5 allbtaarce for each of three raising revenue, and for no 
mreiingv— subject to income tax otbt?r purpose. 

—and a mileage allowance in Gladstone is reputed to have 
travelling M ihe Town Hall. Rut said tbai the proper place fur 
what of the other meetings? money is the poebu of the 
With the Residents Association. p e0 p| e . where it can fructify. If 
with the Chamber or Commerce. people, are to find the 

with ihe local Hard committee, nioncy for investment in in- 

with individual rv^ideniR trying dusiry, our politicians must 
Jo resolve one grievance or recogaLse this simple fact, 
mother. WJwt nf the time spent Justin Brooke. 


ibe U.K. company sbomd have 
had and keeps it. The U.K. chief 
executive could then, if he 
wished, transfer to the subsidiary 
and receive a higher salary with 
much less tax to pay. 

I do not blame those who. to 
survive, practise these tech- 
niques. It is clear, however, that 
if we are lo be a part of the 
EEC our tax systems and salaries 
must be related to those of the 
other members, fur if they arc 
not. not only will executives 
emigrate but profits also, and 
profits arc the prerequisite of 
io vestment. 

There arc only two rea I 
choices. Either we become a 
totalitarian State and ban 
emigration of capital and labour 
or we follow a European mixed 
economy strategy with similar 
taxes. There can be no haif-way 
house. 

Michael Gayford. 

** Periwinkle," Moots Drive, 
West Kirby, WirroL 


tastlc amount of statistical data, 
still cannul control the erononff 
or rale of inflation or inspire « 
dustrial confidence. Whft 
industry wants, in general, is* 
soundly bused and ecu no tmesis' 
worthwhile framework in whim 
V’ operate. The framework must 
continue to exist over a reas&- 
able period of years (say 7-1®. 
It must be adhered to. Indus® 1 
wants to know where it stan®, 
not only in the present but fh 
the foreseeable future. 

It is worth mentioning tha? 
only half the country .•’« 
economically active (say 2410- L 
Of the other half, possibly onfer 


qnartcr are government officials. 
The cauntrv cannot keon >-411 


Inflation 


wntiaq liters and making tele- y‘ 

phone calls? Vital of the re- ggJJ* Veff ”’ 


quests lo attend this function 
and 1 hat function? What of the Lor,l,rau ' 
hnurs spent study ine reports, 
minutes, agendas, background Salaries 
information” What or the meet- . 

inss of committees tn which I from The Chairman. Greeter 
have not -been .ijipuinted hut Merseyside Liberal Partu 
need to attend to fulfil my Sir.— I recent!} received 
dul ic* properly? detail*: of a course which, among 

1 shniiti! be interested to learn other things, offered advice on 
whether Mr. Jayne would bn prt»- “diverting business profits over- 
;wred t » spend .1 min I muni of seas." I need no course to tell 
tvio whole evenings a week, on me that this can easily be done 
•j.r- of a full-time job. trying lo by exporting at cost or below 
.-j-, s .,nirthina for a “salary” of to an overseas subsidiary. The 
a 'j.tut £100 per annum net of subsidiary then adds the margin 


From Mr. S. Mcllroy. 

Sir, — I believe thar the prob- 
lems facing the British economy 
are caused by two mam factors. 
The first is the national ex- 
pectancy of a standard of living 
which is always, :t seems, slightly 
more than we can afford: Lhe 
second of (he increasing 
meddling m the economic activi- 
ties of the country by the 
Government (Both parties.) 

The first may be illustrated by 
the fact that most sectors of the 
population have not really suf- 
fered from the incredible infla- 
tion of the Iasi three years or so. 
The main exceptions are the 
lower paid, the elderly and the 
pensioners. Most people have 
enough to eat and drink and 
somuwhere to live. Suffering Is 
not having to run a smaller car 
or spending our holidays in the 
U.K.. or renting a black and 
white TV. Savings deposits of 
wage and salary earners have 
generally increased and house 
owners (with mortgages) have a 
stake in inflation, individuals 
are buying goods on credit, en- 
couraged by banks and her 
institutions because there is 
money to spare and the present 
rate of inflation is an important 
contributory factor. Buying on 
credit merely aggravates the 
inflation rate. 

The Government, In spite of 
its so-called experts and a fan- 


The country cannot keep 
those officials in luxurious fp$r 
Reduced drag will lead f to 
reduced taxation (hopefuSy^ 
more incentive, greater outp,u& 
stronger economy. Then 
might be able to afford ftbf 
things we have got now! i ‘ 
Let's not keep having a &Xg 
at the proverbial . cherry, fisrl 
swallow the thing and%at 

it over withl * §. \ 

S. Mcllroy. I ' 

Anthony Harris Ltd. jg.* 


Interest relief which had origin- 
ally been an offset against its 
charge, it was (a) to encourage 
owner-occupation, (b) because 
failure to update its valuation 
base had reduced Its yield f pace 
Mr. Peters) and (c) to boost the 
then Government's consumption- 
induced boom. 

The original justification has 
since, however, been borne out 
with a vengeance. Since 1946 
house values have appreciated 
eight tiroes, and therefore much 
faster than the five times of the 
retail, price index — the benefits 
incidentally going into consump- 
tion rather than brick.«-and- 
mortar and jobs. This contrast 
has contributed to. .the stagnation 


of industrial shares, which have 
varied between only three, and 
five times their 1935 index 
•during the last decade, and to 
tiie virtual, extinction of private 
rented housing except for 
fringe and luxury lettings. . 

Anthony Harris has, 1 flunk, 
given the impression ihat.r> by 
diagnosing a problem tiie 
prescription is clear. 1 agree 
with him. however, that we need 
to find — albeit more gradual- 
ways of redressing the tax im- 
balance which has helped erode 
our wealth-producing industrial 
base_.. 

Bernard Kilroy. 

104. Princes House, Kensington 
Park Road, WJL 
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Industrial relations at Hotpoint 


2, Jutland Road, 
Catlvrd, SJE.6. 


Homes 


From Mr. 8. Kilroy 


Sir.— The three . nut ripe d 
letters objecting to AnflSpy 
Harris’s December 9 article in 
favour of Schedule “ A *’ fix- 
ation (from Mr. Ashiield. «r.- 
Gaie and Sir. Petfirs, Deceiver 
15) Indicate just how a cute Sire 
the electoral problems lafng 
our political servants whenever, 
as now, they try to put ou 15 -in- 
dustrial strategy and houong 
finance back on to a more in- 
sistent footing. 

Schedule A ” was fu&a- 
mental to our tax law from $03 
until 1963. and was upheld^by 
the 1955 Royal Comiaissianpbn 
Taxation, on the grounds that a 
bouse produces a taxable inefsac 
in kind to the owner who 
occupies it. The underlang 
basis was that without sue! a 
tax the Snance of home owner- 
ship would be more favourably 
treated thao Ihe finance of other 
investment goods with the result 
that general industry or rented 
housing would he prejudiced, 
VThen Schedule “A” was 
abolished finally, without adjust- 
ing the right to mortgage 


F rom Mr. J. Maxwell-Smith. 

Sir, — I have read the article 
entitled “Scbreiber takes on 
Hotpoint” on the Management- 
Page of your edition Tor Wed- 
nesday. December 15. and i am 
disappointed by the manifest 
inaccuracies contained in it I 
am hot In a position to comment 
upon the measures introduced 
by Mr. Chaim Schreiber. but I 
am able to correct the inaccurate 
and ;, unfavourable impression, 
the article gives of industrial 
relations at the Llandudno fac- 
tory prior to the Sebreiber/BDA 
merger, since, as works director 
a; that time. 1 was in charge of 
industrial relations there. 

The statement that, in the fac- 
tory. . there was • “ a history of 
suspicion and doubt” is totally 
incorrect: the relationship be- 
tween the trade union represen- 
tatives and myselt was' one of 
mutual confidence, trust and res- 
pect Indeed, upon my leaving 
.Hotpoint. the shop steward's at 
the factory went out of their way 
to pay tribute to the understand- 
ing which had grown' up - be- 
tween ua. They made several 
presentations of gifts to me, and 
all the shop stewards, signed a 
scroll wishing me well and ex-' 
pressing regret at my departure. 
Quite clearly, such presentations 
and 5ood wishes only come about 
when there is industrial, -har- 
mony within a factory, and not 
the poor relationships' which, 
your article clearly implies- 

Your article alleges that there 
was. on average, one dispute per 
week and . that--* 1 even - though 
many were resolved without- a 
stoppage, they contributed to 


poor industrial relation***:- this 
l refute completely. The clear 
implication here is that , many 
of these disputes resulted in 
stoppages, whereas, throughout 
my employment as works direc- 
tor from September 3. 1973 'to 
March 30. 1975. -there was only 
one strike of an entirely minor 
nature, unrelated to piece work 
rates, and this was -resolved 
quickly. As to The suggestion 
that there was on average a dis- 
pute every week. I aza ;at a total 
loss to understand what is meant 
by that comment- - Obviously 
there- were frequent discuss;on<? 
between myself- and: the shop 
stewards but only as a, part of 
normal industrial v/elation.^ 
which must take place in any 
factory concerned With keeping 
the work force happy- To say 
that there was a dispute every 
week astounds me? In fact, the 
Industrial relations', were so good 
that at the lime .of the three day 
week the employees went; out of 
their way to . assist the manager 
merit in keeping the factory 
working seven.-, days per: week:. 
Moreover, your article quotes a 
productioir-figure of 6£00 units 
per week.- 'as now having been 
achieved. Whereas 'while I was 
there, there was on average a 
Weekly production is excess of 
that figure. Clearly. any sugges- 
tion .. that industrial . relations 
were far from perfect are 
entirely wrong andil hope that 
publication of this letter puts 
the record straight 
J Maxwell -Smith.. - 
SJSehoood Road,' 

Brentwood. ■_ \ 

Essex. 
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POLITICS AT CHRISTMAS 




13 


BY DAVID WATT 


Park 


'VU GODS CUD," said Finn . 
Olav (.undelacb, "Is h« dead?" 
The body of Roy Jenkins lav 
sprawled like a broken doil 
npon the great hearth ru S of the 
while drawing room. From be- 
tween the .shoulder blades pro- 

PJJSS , the curiousiy^haped 
handle of an antique dagqer 

"He certainly has the 'air of 

r P ! ed Claude Cheysson, 
with GaHic sang-froid. Richard 
Burke, the new Irish Commis- 
sioner. crossed himself rapidly 
two or three times. “There's a 
curse on this house." he groaned 

From the moment that the 13 
members of the new Commission 
of the EEC arrived at Ditch ley 
. Park. Oxfordshire on Wednes- 
day, a heavy air of fatality had 
indeed hung over Uie proceed- 
ings. Tile members of the house 

- party, whisked away from their 
Christmas preparations and 
their centrally-heated apart- 
ments. were fractious and 
quarrelsome. There had been 
unfavourable comment upon the 
I'traditional discomfort" of a 
draughty English country house 
and sharp glances had been ex- 
changed over the allocation of 
bedrooms and the placement at 
luncheon. 

Discontent had become open 
mutiny by dinner. The ladles 

- had no sooner been herded into 
a bus for an afternoon tour of 
the dank Cotswold countryside 
than the snow began to fail. By 
late teatime, when the new Com- 
mission had exhausted itself with 
an acrimonious and inconclu- 
sive argument over who should 
receive what in the distribution 
of Commission portfolios, it was 
clear that the roads were quite 
impassable and that the house 
party would be obliged to exist 
for at least 12 hours without 
The presence of its womenfolk 
or of any Temporary domestics 
It was small consolation to be 
informed by the urbane but 
faintly sinister butler. Stewart. 

. that the house had sufficient 
provisions For several weeks and 
that he was perfectly capable on 
bis own, of preparing and serv- 
ing cold dinner. 

The liberal application nf 
cocktails in the early evening 
had caused a certain thawing of 
the aimosphere and Vredeling. 
the ebullient Dutchman, had 
even managed to raise a thin 
smile on the austere features of 
Ortoli. the Frenchman, with 
seme outrageous speculations on 
• the amorous proclivities of King 
, Charles II whose portrait main- 
stained a cynical survey of the 
■r drawing room. It was Roy Jen- 
kins himself who had cast a 


new chill at dinner 
ing that In the ab_. 
ladies and of officials 
13 at table. 

After the meal 
guests had dispe 
before what ■ pro. 
another rancorous 
some to their bedr 
to the saloon, where 
newspapers were a 
some to wander thro, 
or six elegant puhli 
the mansion, 
before the gong 
sound for the next 
shrill ciy was hear 
drawing room, f. 
seconds later by the 
in the hall of an: 
Christopher Tugendl 
lapsed on to a tap 
fanning himself wi 
the Financial Ti 
“They've got -hi ml __ 

Now, as all st(Ki<£Vouod ‘be 
corpse, no one seecgfcd inclined 
to take a lead, “^be police." 
murmured Vicomte-d'Avigiu.n. 
the Belgian finally.? ** To what 
good?" asked Gfelitti, the 
Italian, “ they do .not under- 
stand violence in this country. 
And in any case. :-they cannot 
get through the snow." A long 4 
pause followed this statement 
It was Brunner, -the .Sim id- 
seeming German,,:. who voiced 
the thoughts of ail. “So one 
of us," he said, “ is ‘a murderer, 
and the others must Ifv» with, 
him till morning. 4 ". . > 


Revolver 


A cough behind them Startled 
the group. “If 1 may make a sug- 
gestion, gentlemen,” said a voice 
of decided authority,. “It will 
be safer for everyone as well as 
more comfortable, if you' would 
join me in the - Bbraiy.” The 
speaker turned out to, be none 
other than Stewart, the butler, 
the steely glint of whose hair 
was enhanced by. the very bus'- 
ness like revolver which he held 
in his hand. . . i-. 

“Mein Gott" exclaimed Hafer- 
kamp, the German tremulously. 
"Who are you? Did yon kill him 
yourself?" ?. 

"On the first point,’|came the 
reply, “let’s just sayfl am no 
ordinary butler an 
second, that much 
often wished to, I w 
murder a fellow 
Brooks’s Club.” 

Encouraged by — 
display of force and credentials 
the 12 commissioners, a!lfrwe§ 
themselves to- be ppshed-.-intp 
the other room. 



Victim and suspects united: the European Com i 
• From left to right: Francois Xavier Ortoli, Wilhelm Hi 
Christopher Tngendbat, HenK V re deling, Raymond Vouel. 

, . and Rieha 


Terry Knit 

ion gathered yesterday in Ditchley Park faalL 
kamp. Etienne d* Avignon, Roy Jenkins. Lorenzo Natali, 
iundeiacb, Antonio Gioiitti, Guido Brunner, Claude Cheysson. 
Burke. 


. “Tm afraid.” said Stewart, 
“that you face rather a long 
wait before the authorities cao 
get through the snowdrifts, but 
I fancy you will find it more 
comfortable to sleep here than 
in your own rooms with a 
murderer at large' or. I may say, 
than in the garden, should any 
of you be foolish to try and 
climb through the window.” 
The key turned. in the lock as 
he left. 


on the 
I have 
ild never 
iber of 


- Day dawned yesterday upon 
a dozen very bedraggled men. 
Nobody had actually slept at 
alL Mutual distrust bad kept 
them awake — both in fear that 
die assassin might strike again 
and in argument about the 
probable identity of the 
criminal- • 


1 


It was rapidly established 
'.delicate that nobody had 4 a satisfactory 
alibi for the murder. There 
were no less than three separate 
£oprs .to tfier -white drawing 
room and since, J in' the atmos* 


A 


phere of the early evening, con- 
versation had been the last 
thing anybody wanted, no one 
had been within sight of anyone 
else when the murdered man's 
last cry had been heard; Sus- 
picion. thus freed of rational 
fetters, ranged unmercifully 
around the room and began to 
'take unpleasantly personal and 
even national forms. 

Accusatory fingers were 
pointed first at the two Italians 
wbo were assumed to be the 
best versed in the arts of the 
stiletto, but as their appearance 
naturally became more and 
more blue-jowleA and intimidat- 
ting as the night wore on, it was 
remembered that others might 
have better motives for the new 
President’s death. Haferkamp 
had a well-publicised grudge 
against the man who had tried 
to persuade Chancellor Schmidt 
to remove him: Ortoli, the ex- 
President, had been dis- 
possessed by him. Gundejach 
was supposed to “Want the suc- 


■ssion: Tugendhat to covet his 
iff. By the early hours con- 
liracy theories bad become 
ihionable. with Burke an 
.gent n[ the IRA, Cheysson of 
fee Maoist third world, Vredel- 
^pg of the multi-national mili- 
tary-industrial complex, and 
B’Avignon of the CIA. 


f Jangle 


: At about seven in the morn- 
ing. as the first cold light began 
tb seep through the shutters, 
the sullen silence which had 
finally fallen over the library 
was broken by the sound of 
rapid footsteps and the jangle 
of a key. In the doorway stood 
Stewart, bis morning suit as 
impeccable as ever, but his 
manner betraying a certain 
fufflement which might have 
suggested to the discerning eye 
that something far out of the 
usual bad. occurred. “Gentle- 
men.- said hr; “may T ’take 


it that none of you has left the 
presence of the others during 
the course of the night? ” 

“ You may.” came the dull 
response. 

“Id that case,” said Stewart. 
“ I can tell you that there have 
been developments that make 
it unlikely that any of you is 
the culprit.” 

“ Breakfast Breakfast” ex- 
claimed Haferkamp, making for 
the door. 

“ l fear that may not be 
possible for some time." replied 
Stewart, blocking the way with 
an adroit movement of the 
hips. “The circumstances are 
somewhat peculiar. I suggest 
that now you appear to be 
cleared of suspicion you may 
feel it wise to inspect the 
drawing room for yourselves 
before deciding what to say to 
the Press when they get here.” 

The effect of the word 
“ Press ” was galvanic and some- 
thing like a stampede towards 
the scene of the previous night’s 


crime ensued. At first sight, the 
room had not changed. Nothing 
was disarranged, and the Merry 
Monarch continued to regard the 
scene with supercilious amuse- 
ment. But it was the fireplace 
that drew every eye. Where last 
night the contorted body of the 
new President had Iain bleeding, 
the hearth rug lay empty and 
immaculate. The corpse had 
vanished. 

"1 should tell you," remarked 
Stewart, “that l locked the doors 
last night immediately after in- 
careers tina you in the library 
and at that moment the body 
was where you saw it. More- 
over. you will observe.” he 
added, with a touch of didacti- 
cism. “that the French windows 
are firmly bolted from inside." 

“.lion Dim." said Cheyssan. 
“it is like a roman politzer is it 

md?" 

"Mark my words, my fnends," 
said Ginlittj heavily, “it is a 
plot. I used to be a Communist, 
and 1 know the signs.” 

"Of course.” said Vredelmg. 
“Naturally it is a Communist 
plot. I have always said this 
would happen. Now we must 
unite.” 

"You are right there.” agreed 
Tugendhat, “we must have a 
solid front for the Press. Those 
fellows will expect a state- 
ment" 

A murmur of apprnhoftinn 
greeted this analysis ami the 
group sat down there r -nd then 
in a mnod of somethin" not 
far from harmony to draft a 
firm and statesman-like text. 
Deep grief for a respected col- 
league . an outstanding life 
cut short . . i he creeping 
menace of atheistic materialism 
. . . the welfare of all our people 
. . . a high resolve to track 
down thp culprits . . a Europe 
worthy nf a ereat European’s 
mem on- — all these were agreed 
in a moment 

“ But had we not better com- 
plete our business?" said Vouel. 
the Luxemhnurgenis ** ft will 
not look very eond if they 
realise that we never aprepff nn 
who is to have which tnh. 
We should siim this statement 
with n*«r portfolios rdtarhed “ 

Another ten minutes was 
required to settle rhf« nnestion 
hut since, as Ortoli remarked, it 
w*« probable that as a result of 
what had happened an entire 
new Com mission would he 
•annnnjuled. nnhedv stood very 
raurh on ceremony. 

The ease with which this co- 
operative effort was completed 
caused 1 the names to be signed 


with a flourish worthy, perhaps, 
of a less mournful occasion. The 
announcement by Stewart im- 
mediately afterwards that break- 
fast was now on the-- table des- 
troyed the last vestiges of 
seemly restraint, and the com- 
pany moved off in an atmosphere 
that cap only be described as 
hilarious. 

In the absence of servants, no 
one had expected to find the din- 
ing room a scene nf lively 
activity, and indeed the room 
was empty except fur Roy 
Jenkins who was sitting very 
much at his ease at the head 
of the table- The remains of 
whnt had evidently been an 
ample repast lay before him and 
he- was examining with sonic 
care the end of a newly lighted 
Havana cigar. 


So happy 


“My dear colleagues." said he 
looking up with a warm smile 
of welcome, “1 have tried the 
kippers and the scrambled eggs 
and can recommend them both. 
Meanwhile. I hope f do not give 
you too disagreeable a surprise 
by returning from ihe grave. 
Michael here (he nodded at 
Stewart) rather overdid it. I 
thought, with the red paint and 
the rubber dagger. He actually 
ruined a perfectly good suit of 
mine. But i! was worth ii since 
1 understand irom Michael that 
you have agreed on such an ad- 
mirable distribution of port- 
folios. And you look so happy 
too “ 

This penial d.squ:$:lto» *3* 
not received without a rising 
murmur of consternation and 
indignation. When it was com- 
pleted. there was a clamour of 
sound. “An outrage — disgrace- 
ful — 1 resign. — My seconds will 
call on you later in the day — 
You scum " 

“My dear friends." the Presi- 
dent held up his hand like some 
rather languid ring-master. “ f 
beg you not to do anything 
hasty. I know that it will take 
you some time to forgive me. 
But I am sure you will agree 
that we have all learnt from 
the experience. 1. for instance, 
have learnt a great deal from 
playing myself the tape of your 
last night’s conversation in the 
library and I expect further 
hearings will yield even deeper 
insights. You. on the other hand, 
have learned a good deal about 
each other and about me. I am 
sure we shall set along 
famously. Now that we have 
broken the ice.” 


LABOUR NEWS 


NGA to hold ballot 
on Press technology 


Post Office is given 6% 
communications target 


BY KEVIN DONE, INDUSTRIAL STAFF 


BY ROY ROGERS. LABOUR CORRESPONDENT 


duction of new computer-based floor opposition to the pTOspfect j 
technologv into the national of far fewer jobs and plans tosel 
im.4i.ciiM- up joint union commioees 


i j THE GOVERNMENT has re- have no fear of missing its tar- last Conservative Government 
! (established a system of financial get as telecommunications profits The. Post Office ran into big 
MEMBERS of the National Programme has been set asige objectives for the Post Office's are expected to be in the region deficits for three years during 

Graphical Association are to pending the ballot result. l telecommunications business of £370m. this period before returning to 

ballot nn nroiiosals for the intro- It still looks as though sh*p-[ after more than three years. In agreeing the target with the profitability again last year. 

1 • “ — s * : -- ■- j Mr. Eric Varley, Secretary for Post Office, the Department or The overall profit of £14Sm.. 

I Industry, said the new telecom- Industry could make only a.pre- followed a doubling of telephone 
Imunications target would be a liminary estimate of the replace- charges and big injreases in 
“real rate of return of 6 per mem value of the assets, because postal charges in 1375. when 
cent,'' for the three years 1976- the Post Office is not yet able to price restraint was relaxed 
11977 to 1978-1979. undertake a full revaluation. of Currently nnlv the British 

He defined “ real return ” as its nisei base. Sieel Corporation. British Air- 

the profit before interest but When Ihe revaluation is cbm- way* and the Giro division of th* 
after historic and supplementary pleted the tar gels will be rv- P<Kf Office are snhtect ' n Gov- 
depreciation taken as a percent- viewed by the Industry Depari- ernmenl - resulted financial 

age of average net assets re- inent and adjusted. The objec- objectives, but it is stated oolirv 

valued to .replacement cost. live will be rolled forward each ,ri establish tnrzet* for all the 

■Such a formula, be said, would year. nationalised industries. 

The Post Office said yesterday 
that it welcomed the 6 per cent 
doubts have been- ex- objective because: “ It gives an 
about the worth of eatah- overall financial discipline witiim 
therefore took into account the lishins ' financial objectives- for which we can mrniase the bus) 
work of the Sandilands and the nationalised industries in ness and set tariffs on a consis- 
Morpetb Committees on current the manner of those set iq-the tent basis.” 

cost accounting. 1960s. since corporations such as would also welcome a target 

The new target is tougher the Post Office are essentially for tbe nn< , ta] business, which 

than those' set for telecommuni- utility’ companies with monopoly jft er a £9 2m. loss last year >« 

cations between 2968 and 1973. powers. - .'X peered to more than break 

But last year’s profit of £154.7ra. Most of tbe targets set toj the even this rear. Such a tamer 
j would have outstripped the new nationalised industries in , the would have to he rndirallr rtif 

. t — - ., „ .. , . - m vesTci-. I objective — it represents, a 61 1950s and early 1970s lapsed ferent to tplecnmntuniratinns 

be prepared rr> accept it »> !■ A ® 0, J» #r ffio-Riin iPer cent. -return io real terms — during the period of enfffavd iipcause nocral work is highly 

. z- were amended to include a rhiys Dai'V i an d this year the Post Office can price restraint introduced bj: the labour-intensive. 

V',-. commitment to maintain Man- .md the Daily Express «er^wRi — 


newspaper industry. J^thin «ch new^aper wil^ro- 

A meeting ,, L' h '\ un V™ s duce a heavy NGA vote ag^nst 
trade group Board this week ^ proposals f 

recam mended that the ballot ^ so been con.^Jer- 

».honld be held next month as ahle 0 pp CIJi , lJfl n to the planiex- 
planncd. in spue of widespread pr<;ise( j 3( ^legate oieennjpj of 
hostility to the proposals shown ^ Socil?lv of Graphical ffind 
at recent delegate meetings in d Trades iSOGAT) ana the 
Ytepl Street and Manchester. js- al , ona i Society of Operative 
Reports nf the tw u meetings printers. Graphical and IJedia 
will be Included 
papers. Member 


m 


BAN Kof AM ERICA 

NATIONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 


on Personnel (Natropa). allow for the effects of inflation , nnc . aA 

e -r— - — ^ ^r 1 ihrint '-too p , ncc x« sal h were both on the provisions needed LapSSCl 

hw^nly one out of about 300 1hat Manchester .delegate:. wercl fQr deprecialion and on ^ Many ' 

Loudon delegate.- was m favour faV more sympathetic. t • i valuation of the ass*»t base It pressed; 

of the proposed Prn B r a mn,r for General ^ecre.ancs of f he, Ration 


Action drawn up by union , na i n print unions and ^the 
leader i and newspaper cm- National Union of Journal his 
ph»yer>. are recommending acceptan® of 

.M.-.nrhesirr dclcgatrs. how- the programme, which jsets 
ever, were marc amenable to the guidelines for ihe imroduguon 
programme, which is expected nf new 


technology and Jpay 

. to lead to the eventual phasing scales for those arcoginp 

c-V out nf an estimated 7.CKM1 jobs, voluntary severance, in ^ivi- 

** Thr.v iminKiicd thoy dusil ballots m ine m * [objective — il represents a 61 iWOs and early 1970s lapsed ferent 

About I -3m. O \ no r fa nf -riktiirn in real terms — ritifino the nerinH nf i.ppsuci 


by unofficial industrial a« 

: !.->nn mamhprs Of the H 


<V Chester as a printing centre 

\'l A 

; for 

a ' general secretary, to be with- ‘ «. ft 'rk : nc on Monday 
drawn from the joint standing Him* off for or _ o ^ y 
>- le<> which negotiated the (Boxing Day) and on January -. 


iraUny inn don 

Mr. Joe Made, the NGA SOGAT ana ,xai 

cH-retorv. in be with- demanding ext- -vrme .** 


tion 

GA. 

are 

and 




committee 
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Shell and Esso willjgive State 
major stake in oil fields 


BY RAY DAFTER, ENERGY CORRESPONDENT 

licences, now 


bfeins 


Print unions agree pact 
on advertising agencies * 

■u ■ -• ■ - h" I A«nria 1 major ivuui- wa u.i j/iuici* ictic-cu. ;• ''“ui a vo 

PRINT unions - have Ihe ■ National agreed to sign a deal which shell and Esso own four of -'Peratmg 

agreed ml a pV.rc formula in an lion, the Snci ie\y ifLr wouW give tbe Government a 15 UK. fields so Far de$, • -d .Sheila, 
intor um n d.spule aver recruit- Artists. . maJ#r - "• I " ro lhe,r Cl1 fl ° W commercial: Brent (2bn. barrels »«*larly 

r ucr union p ^ advertisinc (Slade): and SocaL mar operaljons . 0 r rec0 v e rable reserves);/ - A uk ' ,,w wig*‘ 

anv futl,TO disp« ¥ ^fj er prolonged and often (50in -60m. barrels); Carjhorani ; restrves 

ilter negotiations, the com- fldOni barre!s-plus). and Bunlip ‘’£f sence 


SHELI. and Esso, two r.f the round of 
major North Sea oil explorers, reviewed. 


jeir 


£ TS anv future dispute . 

agwetes , 0 TxtC pnntinacom- 

> Tho aifieemcDt. which mitfec for “ interp rewtionf 

inEce ^ s 

S MSfSr sb 

a asKea “r ■ na 

Graphical and Media Personnel, conditions. ? . 


A 


biller 


both a voice and a seat in tb 
commiilees. 

and Esso bare been par 

worried about losinj 
overeignty over their 01 
and of havm>> a Slab: 
in their operating 


panies have reached an under- (400m.-150m. barrels). 

standing with ihe Government L T nd cr participation Terms. aj,7.' r and“toi S wTli he pul to the 


groups. However, a * 3 tis factor* 
compromise has bPen worked 


and British National OH Cor- 3N0C is likely to acquire an’ BoSrff «r IJn 
poration over the principles of option_to buy, at market prices, 5*35? the next fortniS? P 
State participation ,,p to ol^er cent of the oU pro- n, CoreAmLnt fc !i> at the 

■ Mr. Anthony M edgwood Bcnn. duceil from the fields. agreement with Shell and Esso 

Energy Secretary said it was To safeguard Shell and Esso’s will smoothe the wav For similar 
intended that memoranda of market supply position. BNoc arrangements with other major 

J rinciple* would he signed on likely to agree to some form of operators which hare still to 
anuary 5. when further details sell-back arrangement, 
would be made available. 


It ..s agree. terms. 


The initial deal— in essence, « 

^ , wTf"ShcVp“ r ^SfTr Ta verne invites Prentice 

■'SSSS'oo'liSS'u.'aSfoS » REC PRENTICE JIP. who Htg.flH yol-nlv: - Mr 

resigned as Minister of Overseas P re ntice has made n quite clear 

T „^ r , , M Development this week has been '.j® 1 stands for the moderure 

creano.n scheme in the Skeimers- ,| ConM J— but the problems m | PrjQcipifi ' - invited to the annual meet 1 ns in Vnieh^mr al” p0 , llllcs 

dale area of UmariuK." was Sielmersdale n 4 ?^ Renn mad, it ^bruary of the Lincoln Demo- <t^ r or " alwaj-s 

described cosmetic opera- Hr added ^ probab ljf yjej pl a f a tow companies rhaf re- era tic Labour Awociat loo formed if Mr Prentice could noi 

Hun yesterday. meni-siiu never taindj fused to’ accept t?ie principle of by Mr, Dick Tavern e, former attend the nice tine, member,: 

WOrfit J . _ . nL.,lAiie1v iTcnbDHc - Qf qfa n«, Mminiri rtVi iMm ncV rohn 1 I jhniir 


Job creation ‘just cosmetic 

THE GOVERNMENTS job bJip h *^more^ihan]^ ; 


The leader of the Labour worst obviously i®snbeds State- particl pa tio>« rao r he risk rebel Labour MP- 

inmu MaSofl. tireal ' : I " 1 srih Tho ptiairm.in 


>1 


fjoup, Councillor Janies Masorr 
A.^told the policy 


.TC5S app | 


aPPBoach." [ of being overlooked in the fifth Tbe chair mao, Mr, 


hnoetJ he would visit them as 
Frank soon as possible. 


The table below gives the latest available 
rates of exebaoge for the U.S. dollar egauurt 
various currencies as on Wednesday. Decem- 
22. These exchange rates have been compiled 
by Bank of America NT & SA’a worldwide 
network of branches from various sources. 
Exchange rates listed are middle rates between 
buying 4 and selling rales as quoted between 
banks. Where a multiple exchange rate system 
is in operation (mi. tbe rate quoted .Is the 
commercial rate unless otherwise inffiratod 
All currencies are quoted in foreign currency 


units pe' one U.S. dollar except for UK. 
sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit. These rates are asterisked 

All rales quoted arc for indication purposes 
only and are noi based on, and are nut intended 
lit be used as a basis for. particular transactions. 
By quoting the following exchange rales. Bank 
of America NT & SA does not undertake to 
trade in all listed foreign currencies and does 
not assume any responsibility fur any errors ia 
the table below. 


Bank of America 

Eurodollar Libor as of December 23 a! 114)0 a.m. 
3 months 5>V 0 months 5} 


SDRI=Sl'S1.15S98 


Country 

Co mm or 

; Value Dl 
! DLK 

| Country 

Currc«c» 

V . 4 «J' 

hlh 

Country 

Currency 

• 1 uf 

* OLE 

Man ft lisas 

Djibouti Franc 

\tr. 35 


O'KItil 

I no 

iNillipnin-.s .. 

Ph Peso 

1 7 4<:n 

A'sbamsiaD . 

AfgHam «o> 

45.30 


. Silv 

:: ;» 

Pitcairn is. .. 

N2 A 

• I mi j 


U k i rn » 

5.» 



31 37 

Poland . 

Zlnij iini mi 

1 I P.72 


Dinar ».i> 

4 ISfll 

1 Guyana 

Guyanese t 


Portugal . . . 

Pori Evuilo 

; .11 3r 



j ojc: 

1 



Port T:mnr 

Timor Esrudo 



So Peseta 

6» 33 

: Haiti 


j.UO 

Prinrior isle 

pnri Escudo 


tnnoih 

Arrc E«rridn 


i Honduras Fep 

Lempira 

2 n»i 

l-urrtp RIlv 

US J 

' 1 IM 

AnilRUB 

E Cjnhbeant 

2.Vu 

| Huns Kune 

:i K. V 




| 

*rc«itlna ... . 

Ar. Peso 

no jo 

jHunpary 

Fonm 'm* 


Oala r 

Ovar I»val 


AuMralia 

Australia S 

n.«3u 







uuuia 

Sr lulling 

lh.eo 

| Iceland 

i Krona 

isuSn 

Reunion 



Wore' .... . .. 

Pori Escudo 

31.37 

■ ItidiJ 

lnd Rup k -e 

>729*' 

lie do Ii 

F r.-nch Franc 





] lnrnne®a 

jtuplah 

!Ti if 

Hhiicrsu 

Rhd S 


sanamas 

Ba. S 

1.0<i 

. Inn 

Rial 

rn ft' 

Romania 

l.l 'I 


Pan? la'll '^h 

Taka 

13 1SC1 

Iraq .. . .... 

Iraq Dinar 

n 2(i«! 

Kwjnd.i 

Rw.u:d:i Franc 


Bahrain 

Dinar 

0.30* 

1 in«h Rep. 

In^h i” 

1 VJj 




r.clcanr is. . 

Sp P>^eia 

£*33 

Israel 

Uneli £ 

S 7r*: 

Sl. Christopher 

1; i..-i"-nv-a:i ? 


Rarl.jdot, 

Barbados S 

= 0023 

iluiv .. .. 

Lira 

SB" If 

St Helena 

• Sl.-rlim:- 


rvuiimi 

T. Franr imi 

30 IW 

; Ivnrv Cosb 

*; F A Franr 

243 i^. 

-i Uu, 

F. Car.M' -Jd ' 


Kclirr 

B* 

f.OO 




s; Pit-rre ... 

i. F I r.i.u 


Benin 

C F A Franc 

249 lh 

Jamaica 

Jamaica s 

O.BUf.- 

J: v in, .-iil .. 

F. Cjr:hV m - 


B«>rmada ... . 

Bla. S 

1.U0 

Jspan 

Yen 

W if. 

Salvador El 

Cm on 


Bhutan 

Indian Rupee 

S729J- 

JordaD 

Jrin Dinar 

n sw 

Tnmr 

P-*rt EsLiido 



Bolivian Peso 

Sfl.S'l 




Samoa 1 Am ) 



Biiisr.-ana 

Pula 

nsKB.v 

Kampuchea 

Biel 


s-jti M.irmo 

I" iliun Lir 1 


Brazil 

Crurnro 

Ii -«1 

Kenya 

K-:-n Shilling 

* VC3 

Saud. Ir;>hi3 

Rrtl 


r»i v.rslo Is. .. 

US S 


Korea < Nib. > . 

ii'iin cai 

o qi 

S.-niB.v 

C F Fr.iac 


Brunet 

Er-JEel S 

2.43M 

Korea *S:b.* 

Won 

4S4 0-I 

Si-Ti’hi'lliT . . 

a fi-incc 


Bulgaria 

Lev 

0 6fi 

Kutcan 

Kuwait Dinar 

ii 5473 

iierrj U-nne . 

LotiPc 


Burma . 

Kyat 

r.OfcSfi 




>il>g;»pnrc 

Sms ipotv P 


Burundi 

Burundi Franc 

90.03 

taoi 

Kip Pw Poi *oi 

20c On 

Snlnmun Is 

Ausir.ii;.m f 

• o 




Lebanon _ 

L. ban«M £ 


Somali Rr-p 

Som Shilling 


Camera ttn Rp 

C F A Franc 

240.16 

Lt-5*KhO .... . 

S African Kano 


S:h Alrh ft .... 

Rand 


Canadu .. .. 

Canadian S 

I OIK 

Liberia 

Liberian S 


S w Africa 



Canary ts 

So P-.-fr-ta 

*8 33 

Libya 

Libyan Dinar 

n ?o*;i 

Torrunnes 

- A Rand 


Cape Verde la 

Capev EscihSo 

31 57 

U-cSicnsi’n .. 

Swiss V- r.int 


Spain 

Pescu 


Cayman Is. . 

Cay is $ 

ll S-Vfl 

Luxembourg . 

Lus Franc * m ■ 


'.-nail Pnrib 



Cen. At. Rp. ^ 

C.F A Prune 

J49 IB 




in tinea 

Sp pi.-^ta 


■"Sad 

C F A Franc 

?«I*i 

NlU« .. 



Sn i.ics.i 

S l. hu.v- 

^5V* 

■ ■nm 

fh Peso mi 

IT. 19 

Madeira 

port Escudo 


Sudan lip 

sedan 1 


titans . .. 

K-.-nminm Yuan 


Mdlakasy ... 


24" " 

bunnotn 

b Guilder 


:'nlombia 

tail Peso • m- 


Malawi .. .. 


1* win jW.» ,, i,ipfl 

Em .1 •■•>.. r.i 


Camorm I ds. 

C.F.A Kmnc 

240 16 

Malaysia , . 

Mai Rinsm 


Sr rile:. 

^ Krona 

4 : r-:i 

Cui?;o -R iici.. 

CFA Franc 

2W 16 

Majdtv. Is,- 

M<tt Rupk? 

5* iWF*' 

Sv’Tji.TlaniJ 

Smw Fraiit 

2 iiij 

' t*sa files .. . 

CnlO); 


Mali Rp ; .. 

Mali Franc 

j<k -,7 

uri.i 

S.ria S 

«7.W 

Cuba 

Cubun P-fiO 


Malu . „i. . 

51.1 IK w ( 

O J 




O pro* 

Cyprus 1 


Varumaue, 

Lot -il Franr 

1 Taiwan 

New rsiv.in < 

37 ST 

i^echoslocdlsla 

Koruna > m • 

S 70 

Mnni.inlav . 

fi UCU IV a 


T.mzjnm 

T. n Shilling 

- "'21 




M -itinims 

M Rupee 

qua 

Thoilaiwi 

Rshi 

riOv 

Denmark 

Oarnsn Krtm® 


Mexhm i_. 

Mexican P« v> 

:•* 1?:. 

Tc*» 1«rp ... 

C F A Franc 

24° 1- 

Dnminjca ..... 

a Qipbbean s 


Mitmeion 

C F A. r rant 

?A9 l*e 

Tur^n la .. . 

Pj area 

■1 t-eiq 


Domin'cn Peso 

I OP 

Monaco 7_ ^ 

Fro nth Franc 

4 9^L- 

Trinidad ... 

Tnn 4 Tnb S 

2 4P 




Monsolla i.. 

Tucnk * m * 

raw? 

Tunisia 

Tmiisun Dinar 

“ ‘ *17 

Ecuador ... .. 

Sucre «ot 

25.00 

Mnniserrat ; ... 

E Caribbean ? 

2.70 j 

Torh'rr 

Tnrfcuh Lira 

1*. 71 

£s>-p» 

E^ypiian £ mi 

OJMP 

Morocco 1 

Pirn arc 

4.5ti“'i 

I'unts i C'j 

L- s s 

1 fn 

Eituopia 

Eibiontan J 

2.0SS3 

Mozambique 

Aina Escudo 

SI 3: 

Tuvalu .. 

AitmrjIiairS 

0P33J 

Etj'U Guinea — 

Peseu 

5S.35 

4 

1 








Nauru Is. 

AUat. i i 

0 977' 

Uganda 

i s SnilUns 

t 4 

Falkland is. . 

Falkland Is. I* 

1PSC5 

"wal 

Xepalesn Rupee ; 

12 5?3 

L'td. Kinadom 

‘ Sii rlms- 

i wri 

Faro Is. 

Panlsb Krone 

5.73*; 

N-jtherlaiVt) 

Guiltier 

2 4H6.4 

I'n 1 *) A h Emir 

t iK fiirhjai 

porrn 

Kui Is 

FillS 

1.0130 

?>>ih Ant'tes 

Antillian Guild ! 

lfc' 

I'RSS 

Rouble 

n.7H« 

V Inland 

Markka 

3 7P1P 

New Hebrides... 

AUSl t 

01-3-. | 

L'nnir Volta .. 

UFA! rani 


France 

French Franc 

4 #932 

Fr Franc 


Uruguay 

Uruz p. in* nn 

2.?s 

Fr CTyin Af. 

c K.a. Franc 

5« W 

N ZcalaniT 

si r 





Fr Guiana ... 

Local Franc 

1.M3? 

Nicaragua v. 

Cordoba 

TKfl2 1 

Vatican 

Italian Lira 

■®rc "-I 

► r Pac. Is. ... 

C.F.P Fr-nc 

».P3 

Nisur Rp. - 

C F A Franc 

•J'.fl -l! | 

Veiiemcla 

bolivar *in; 

4.29 




Siu.-ria .. 

N lira 

ti»”:o 1 

in 11 -m 1 M . 

tionu 

2 "*3J 

Laban 

C.F.A. Franc 

249. 'iG 

N»»t A-i O' ,. H 

Nr.vti Krone 1 

5.1*7* . 

Vienam rgi 

Pilin' il*- 

1 -MB 

H.imbla 

Dt-ia« 

:.r«i ; 

■ 



-irfiln is U.S 

l.'ss 

I no 

Gi-rmanr <Ei„. 

Ostmrk. imitoi | 

2 3700 j 

Onu. Soltaq. 

1 



1 


Ctrraaiu (W i 

Demsehcmark 

j. . no*' i 


Kiel t'nnxn! 1 

0 143 ; Wcmctb Samoa 

Samoan Tala 

11 — i-ft 

Ghani . 

Cndi | 

1 1?«> j 







Gibraltar 

Gibraltar f“ 

1 BV15 1 

Pakistan . .. 

pkM Rupee 1 

9 H04H i Yemen 

Rfi! 

I.Vl 

Mlu-n Is. ... 

Asst. 5 ! 

0.933(1 i 



l.iW ■ 

I’UfiCISIdtld ... 

No v Y. Dina: 

!'.7i 

treerr 

PracWlIa 

37. ol ! 







Irepirland 

Danish Krone ■ 

5.TO.* 1 


riunrari nm 

123.iiii raire Rn. 


•1 

iA'Hada 

E CanbOcnn t • 

2.70 | 

P'oU D. I:p 

1 


Gambia 



GuKdamirne .. 

Local Franc 

4 1 


S Yem>n Dinar 

ii i; _ tJ ! 




'■uni 


1.00 

Pen* 

till 

e* <■* ■ 





n.a. l*oi available 
A b proximate rUt. 
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'»■ Official raie. 
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COMPANY NEWS + 



Stanneylands slumps to £46,440 halfway 


RESTAURANT, hotel and enter- proceedings made against each particulars of a 
tainment hail operators. Stanney- other. organisation. The suspension 

lands Group, reports pre-tax Mr. Williams, who was dis* was 15p. 
profits sharply lower at 146.440, missed on November 17. had Kdlock Holdings 
for the half year, ended issued a. writ asain^t Bass Char- September that it had acquired a cash- The 

September 12. 1976, compared rincton alleging wrongful dis- 29.9 per cent. holding in Lothian, material, 
with £S3,7fl9 in the previous com- missal. 

parable period. Mr. William.-* had previously 

Turnover was £1.4m. against stated that he had h»ped the com- 
£l.Sm. and the amount attribut- pany could be persuaded to reach 
able to members was down to a settlement. " l havfe always felt 
£17.353 (£34,149). Earnings per that the company 'and myself 
lop share declined to 0.3Sp ought to get together to dtixu«> 
fl.Mp). There is no interim din- the matter, but I 3m not prepared, 
dend fb.Tp). For 1074-75 there to accept anything which could 
».k no final. compromise my reputation," 

The directors comment that the 


Current 

payment 

DoranaJamdc Rubber ini 0.17. 

Wfntrost Ini 

Forminster int 

Moss Bros ini 

R. Paterson ..ini 

Sobranle (Holdings) ' ini 
Smhhav Lands Cmnn Int. 





Friday 


DIVIDENDS ANNCteC® 

Dare Corre- TotafevToiaT 
of spoudfhg for^gHast-- 


24 1976;^, 


payment 

Feb. 4: 


year 




— Di^ S 



and 




L85 

Feb, 21 . L85 

• • ***wj • 

— m- ■ 8.72- 

1.4 

• Feb, 7 . ‘Ml-'- 

7 ■ 

Nil 

" - — Lbi 


0.65 

Feb.. 10 ft65 

• -s-j-.-' 7 ; 

Nil 

— n:7 ■ 

. — r - -:n v* 


^j^lgppi^for 


*.J5 


w? - 

.t„.n 
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i , -hi 


i . ,'L .i 1 .' 

i.i :? 
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Seafield 
Gentex 
loss £0.37m. 


At another subsidija!^, ’Cour 
taulds Knitwear, a loss o$ aoT.MO 
has been turned into 
profit of £152,000 on s. 
at £32.73m. against £28.7 
six months to June SO/, 
before there was no f 
The directors of Kni 
that trading results i: 


F orminster predicts a 
significant profit rise 


Iire-tax 
-Jiigher 

for the . 

As 

charged _ .... 

r state CONTINUED progress is shown at Turnover for 1075 was. £312.088 fc . 
ved .in Forminster, manufacturers of and .pre-tax profit* were £31,304. a l 


pnnSFHCTUS is publish sd (^togetherewith the atotiTnrt."a£r 
In^ltmection with the raised! to bggrerate of; £2. 

Wn of&Westancr American The nraumum . investment? 

fwuSSrwhuse print*- £2300, . 

long term capital .The directors expect to-ra.;, 
and -Etcome fay investing mend payment \of an .-lint-.' ‘ 
securities. Anippli- dividend next January and a . 

1 _ t -■* . i _ t. eU jl comIf Mbwt Ttilv nrmnt mah 


..j-urtttk hi* 

,>•' .. ii> i'-rtt.* 


■aare- 


.:r 


.1 


T?b 


results are not unreasonable con- 
sidering that the first half repre- 
sents thr most difficult trading 
period in the company's financial 
year. It was funher handicapped 
bv i he extremely hot summer 
weather which was detrimental to 
the restaurant side of the 
business. 

The second half should produce 

higher profits Hi3n the com- _ _ ,, 

parable period last year hut the ^JR. F - DODD, chairman. 


Concentric 
to expand 
overseas 


TEXTILE PRODUCT manufae- expected to 
turers. Seafield Gentex. reports a improvement, 
heavier loss before tax of £366.647. 
against £233.067, for the year 
ended September 30. IP7B. Sales 
were up from £10 .3m. to £il-72ni. 

This follows a loss of £105.938 
against £277,568 at the half way- 
stage. 

Mr. Richard D. Lord, chairman 
of the Cnrk-bssert company, says 
Q f that, white it is impossible in 


the June quarter, compared with jarfies' and children's ' outwear 


First ha 
fall by 





passes 

interim 


t r*l r h '»« Jho many of the groups companies to ' 

o!«pnsal of some of the smaller Concentric stated at , , * see beyond the present order lJUUt.ftlllC-r- 

avgases mgs 2 sL p sawsutcumb 


unit 

plan 

the Inland Revenue for a PAVE A special service .company. current year, 
liability, will affect any material Concentric Overseas had been 
progress in the current year. formed to support overseas opera 
If the overall economic con- tions. The intention was 
nit inns 

and in _ . 

of the reorganised company the next two or three years. . 
d. rectors «ay they rega*-d the In pursuit or u< 

future with cautious ontimism. plans, the company had acquired 5 {,oiv ^ 

- - - * of ' 


™ The toss per 2 3p share, before ,1'TS After 1* of £242.00(1. (j 

t a : an extraordinary credit of £33.906 P™®. S^mSStS jutaS'ni ,he net baiar,rc '«« “P ** 

- -- - . rnol i° friebit £7flo.92S). increased from 5n7 S th TunioveJ^wM A 5P^« Stated eanu 

do not deteriorate further, double the present rate of exports „ 7 to After extraordinary 12«_ '^ s ^ 

view of the current trading (about 10 per cent.) within tne items— which last ye 


« “"SSSJSSS Mlm. ’STS 3 & Sl ' ras 

a heavy loss on disposal of sub- ^glS^to^SSSn f: 


expansion sidiary - companies-the figures i’ Vsn ' nr" fmm I'xn 

The Manchester. based gro„„ part of the product ^ »P higher pyofitOnt at 40 


f I s clothing, for the six months to 

this October 31, 1976. Sales for the - PnfAWi^ii 

half year were up from £3.8m. to -I\ g fll-CI-M rKi, 
£4.7&m. and pre-tax profit 
expanded front £323,328 .to 

£45fiJ)26. 

The Board states that in the 
second half, subject to unforeseen 
circumstances, profit, will show s 
significant advance. The last full 
yeai^s profit was £751570. _ 

The interim dividend is held at MANUFACTURERS' arid?' 'dietrl- 
18525p net per lap share and the btKers of coffee- .- arid chicory 

directors have wetved their rights essence and food products, K 
in respect of- 159m. shares. The Paterson and Sons, " suffered h .a 
total dividend payment for 1075*76 -downturn in' pre-tax profits .'from 
was 3. 71 62 12 op. ' £241,948; to £67,483 for The six 

After tax of £242.000 (£371.500) months to September 25, 1976, 
ar -£213.326 and there is no interim dividend. 

■ earnings per Based on current " 'projections, 

share were Increased ' to &63p the directors are confident -that 
(fi.MSp). • second half , results wiB. show . an 

Sl13re . ' improved pixifit They will .await 

, , Kn _ comment . % • " . "the full year's ' results before 

includin P gestraordinar/?t^ns. The Formiibter has once again coi^ nM ^ bers 

^ viurTT-i ««« up with higher profits, but at 40 are told. . ... •- . - 

per cent the rate of advance is Bn the year, to March 27-19 ^ 6. 


facturers. So beanie (Hidings) 
reports a reduction in.wpre-tax 


time^belhg in . issue to be portion of the. company’s cui^r- 
4 to tBe Official list’. ■ . income. Dtvidends will be 6® . 

- cororai 1 ? Intends to sup- to .deduction at .too^ce^ofr.Ji', - 
'it Its portfolio., strategy by income-tax • Ccutrentiy 20 
lent J through the- U-S- cent.). ' ' - :■ '"'••• / ' 

. optiofe- market, -Wth' the .; The ■ . Schleslnger • • . Per 
i'reduSng nsk or Increasijjg Divestment Managfemeat" - 
-To lUteendr.a high propor- f* available to all thvestora;' . 
f the rompari/a assets ntfli 

rested 'jnsrough the medium ^ comment ? /’. • 

j^isnerj American ..Options .. - - . = i.- f 

(SAOL)- - .v- ? L ‘ ' A- .pioneer of traded option 

lesJn gar". American OrifloHs^is. Schlcsfogur American Ihv^fi ■ 
i«t cndto- Investment- com- suSetoid. an a.l m °?t immediat 
incorporated. In Bermuda back 7 to -tts prrispects "this ye 
.. ‘has irivesonerit ' ribiectives was -formed in March) -whei . 
jar m the /company. The fact Bank" of England changed . 
the -comply invests in SAOL nates on option trahsacfioi 
cause any duplication of May. -The net effect was Uu. - 

fund could only seH its o\ 

I*inpcr . American'^ Invest- at the sprit rate, whereas 1 
may «sne ■ antf' -receeni pay .the- Tull dollar pre' 
at prices based on net asset Setting ui 

In March this __year 100 Bermudan "based SAOL fu 
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'^tdish^'rihfvrfly after 1 At rirlgmaV dividend forecast Is i 1 1 ft ¥ ft if ft IS 

tri/be exceeded, the possih^g INDUSTRY K* 

: “ " i, ■ mam haino Rln n»r snnrp »' 

of middle 


wt-nt public :n Anril 1!>72 when Everrd Controls at a cost for Again there is no dividend. The t ___ , 0n , h _„ per cem tne me of advance is - 

**!*« I"r HI72-73 were X2.lMm. and capital assets of Wi.flfKl and last pavmen t was 5p gross for fotal^a^ Kioln Mid from nJe- ^' c11 U P on the U and 18 per cent Profile came to. £433.000 and the 

p-n-1; £224.631. Vficr .mprovinc purchase or stock on agreed terms thc vear 1373/74. of rvrxMO ■ m P increases registered dorine the dividei 

slightly in the following two year-; Tor a minimum or £60.000, said The results are generally In r “ nrnfi,s of £l73 - 0fl9 - re-u»eren aurm* me 

profit dipped in mTi-76 in £103.963 Mr. Dndd. line with expectations at the. time 


aggregate 


increases registered during the dividend total was 2.07op net- paid 
After waivers on 365.468 Ordin- first a ™? secortd' halves oj_ last in two equal Mutataentt.^.^ 

• -19TB .. . rats 


cm- r .K «« Mr ^rcs and 406-357 NOn-Votlni year. Sales raearowhile are 26 per . 

om 4 of the interim statement, says Jir. ordinary shares the mV «ut D f cent higher and volume is prob-, 

1 ,f Mobile there seems to be a SJlSSriS %nl£ ?bb a little better.' Littie^oods Tjnjovcr 

the market The company is close . is conpanys customer, 

The results have been affeciH » F ?™^ e „ r -! 

. t _ji the high cost of finatirinv th^ fro id toe stftsoy rise in maU »p WT 

provide a useful addition to turn- (he directors j * ^ very ,<*Pjxrned jnvesrtTraenf fai the aSSSSrius order sa?es "^tive to the retail 


Mnary charges. 
jrther shares will be made to a(p. In the hands of tin 
lable after January S. to raise resident. 


— sftrr an exrpmimal tndihs Twn significant result* *iem 
!nss by Swinton Vending of mine from this deal, were lha 
£31.548 — on turnover or £3.1m. would enable the assembly at modest recovery 

Associated Leisure and Grrenall Sutton Coldfield to return to a and most group r „„ M _ _ ___ — - 

Whitley and Companv have a sub- five-day week, and secondly, to running at close to full capacity. b th hij* cos ? of h® ing from the steady 

*tmaal interest in the company, provide a useful addition ta turn- (be director* .=>*» very concerned P- JjL " t" - pSr n« order safes relative 


in 

companies 


£ f 

3.733-582 4.STS.I74 
JB.73D &..m 


comment 


over of Alexander Controls. 


Hotel and leisure operators, 
Srannwlpnrts. have certainly 
fallen from grace sipre they came 
to i ho market in 1972 in a blaze 
nf chry and a dramatically rising 
enrnince trend. Now, pre-tax 
profits at the half time stage are 
.hist over half what they wore last 
year end th^rp i« little comfort 
in knowing that the second half 
should be better than thc com- 
parablc period when lliat pro- 
dured a mom fSn ftnO even arfdint 


Edinburgh 
Industrial 
in profit 


■out the rapidly escalating cost j vi sion ^i y the directOTs^ sector generally. Judging by the T\ nnatTrar f CkV " : - 

or raw materials and the high Jg™»* L^ow^aS h v company's statement second half KGCeiVCr IOl - 

inllaU0 " vl *- v “ rom ' proms tool. »S to follo w on v .W TfanWOOd 


!onfident outlook for 
arclars Bank Intnl. 


polarising 


pc u tors. _ _ 

19r3-:6 IST4-7S 

r £ 

Fvii-rnal ^nlej ll.TtS.00fl 10.2SS.IHUI 

Tradln- liras 


another substantial increase — if 


Shan? associate CD'S. 

inures t 

Prv-ux loss 

Tax credit 

7!ot loss 

Minorities 

, r---. , ,, Extraordlnan' credit 

ON TURNn\ &R of fl.iSm.. Edln- preference dividend 

burgh Industrial llnldings made a Aunbinabir loss 


contribution to the full years - ... , 

remits : .. y thc first half momentum is mam- 

...... The tobacco division continued taioed pre-tax profits could reach. 

**■■255 -5 'm! tn trade successfuliv, particularlv £lm - may pr °T^ optimistic, 

22.«?t T 3.9Ja Tho omnrt thouch the recent change m. the 

1K.711 


rw.ivui 

366,6*7 
1V5.M1 
232. C»6 
T.n*7 
31JW« 

231.30S 


offshoots 

Tran wood Group, the distribu. 


rrii.M7 are tolrf but the laundry divLdnn wather mit9 be tfrta* '”*PJ tion arid”^etaim^g, , printing and 

orders. The shares should Mn1rtiatr , a orm.m ha«. mskpjt Mid- 


173.157 continues in be affected .'bv -the boost to orders. The spaxes snonja pa pa gin g group- have asked Mid- • 

find plenty of support, for at 61 p gSTSSIt to appoint a Recefarer ; 


’ITE the possibility of farther national retain ing a' 40 pei.. :1 ,^ 
■estirieut in the developing interesl- 
o£ the world, the directors. .. In Ghana the Govermnei ,. 
Barclays Bank International acquired a 40- per cent, u . 
the challenges of the future- in Barclays Bank of Char 
confidence, chairman Mr. elsewhere in Africa the g' 
lony Take says in his annual- interest . tn subsidiary and 
temenlv- ciate companies and tt 

understand able that, the ««»£-£• SSSE' 


in JtJi TRIAL ST Aft''.' ' 

* W.i *•!»_; n. 11*41 


n>r . 

:i ; " if' 

•rkltt. 

U 

« 

■•■(’Vi 

it 

•■-Jft t 

l?W v 

f! ■’/if; 1 



IreTd) n ^ h ]n c/or^s w i rn on^T'end in g! ^April 30^97^1^ the“preriolls ra^ihnn chared directly to reserve*. dliring 197 7. 
Thn 


ho ^uirs are Vhe more ^rprit full year turnover was Mm. and . w 

gjj; ^ ^Operations in the tuf had a BaiTUS- W CSF 

ratine at the bemnninc of the 'hati \?i?r ( but thfs'^s lOSS ?TlidW2LV 

r ~^lZ. mainly offset by * losei of £46,000 . J 

but improving 


Tun 

3SA13 
as. m 


Groan turnover 

Customs dretrback .. 

Traffinjc profit 

53S cream SS hnt imnrnvina ^^‘"r 

ISrin/thisrea* \rthiTiTO^enci r Therc is no tax cl ' nr5e for thc ^ UUprOVIOg j; 

wnod this year. At the «?ar end. ner j od ( Cre dit rss.0001 so after The loss position at Courtaulds Extr»ord credits ...... 

then. The profits are unlikely on minorities 0 f £i,ooo (£30,000 less) subsidiary Balrus-Wear continued A«nbmab»e 

SZXiSE' JPtuJl? the attributable balance is £4,000 with a rise in the pre-tax deficit 

£.00.000 '"1° (£282,000 loss). from £262.000 to £331.000 for the Plmtim C nnc , 

areoiintjh^AYE|liabi1i ty n|nd the Again there is no dividend. The period to June 30. 1976. Sales EflOWil u 6 CS. 

were virtually static at £-L88m. 

(£4.S7m.). 

The loss is due to a continue 


57.910 dp^ine i" the domoctic frunrirv ^ - . . .. 

.~;£2 trade. The benefits of the f he / are backed by the m tm r wo Q f its subsidiaries, Tran- 

55;ira ranraaniratiran of the faetoev and last accounts of 42p s 'Share, and WQOd . Nesloo- Industrial 

ana m the invpsrmPnT In mntri'm an4 the man mum yiwl IS M./per cenu ^ MIP | A p mpn ^ 4 fnrthw . ann nnnge- 

. _ m meat will -be made “as soon r~ 

Pr O vincisl . P Df i A)^ust this year, the ditecto: 

_ , announced that meetings' ^had be* 

Laundries convened to place two; other, su 


IJ baling operations of The group now has sotm 


Loss ou disposals rcstaim] linen hi" business Will' accrue 


Sixuwndn 
1976 .1973 

£ r 
4AMJUC~3SCt m 
1 M* St# • 12491VI 
. • M.m vii# lio 
14*9! T5.IK9 


sidiaries — Tranwood Flexibly 
Provincial Laundries announces Films arid Tranwood P^cka^irif 
_ n* ;»r Hcrinar zm into lia nidation. The me 


3SJB7S 


liiflw the restoration of its listing as into liquidation. The .too 
‘.J2-22 from 9J30 ato. yesterday in a followed losses by thejwo su 
™ circular to shareholders the sidianes amounting to £250,000 
rosw Board anticipates turnover for the second half of the yearencti 
1976 to reach £790,000 and turn- January 31, 1976. and a deficit 
over for 1977 to exceed £850,000. £100.000 in 197&-77. 


sign investors ffSTBR^i 
_ World ^uild fail irtcreamngly ^23?*lSd -ot£r d accoui ' 

rfe SBM.grV^gSS:- , 

hank asj&n overseas investor 
majori# control and of ^loetf'ggJW 

iB ASmSSf*^- ^ 

lo Mrt Austrafcms 11.57; Wert 


■'TIC. J»l- Xtfc.f: 
• TljHj a^V'iiv 

r* 


irivate 


.This 


u J>ank in. Nigeria ** and it may 
[Uari 


1.99;- 


se elsewhere that we are 
to ; dkinvest further arid 
up with a minority share- 


ivnlv!din Agiln there is nn dividend. The peri 
it ,ast payroeat was a total of wer 
ill? " ilderspool leisure centre. At o.4373p net per 12§p share for (£4. 
T3 -tj the market capitalisation is 11173.7^ r 

eiA- nnn . ' 


£40.1.000. 


Mr. Williams 
dispute with 
Bass settled 


The company's assets are cur. lion of the depressed state of 
rentl 


Uy lielng professionally knitvear 

revalued and the directors arc of fully-fashioned, es; 


£0.69m. loss 

After tax of £6.672, against 
business, particularly £1.064. and extraordinary credits 

■ ,, - _ ■ e™ a n ml* m — _ - ... 5^8 — 

specially 
the oi 


Moss Bros, back in the 
black and pays Interim 

Sii are pa>t and should show significant improve- Turnover dropped from /2.4m to of £s.Ts m . against £3.72 iil. Moss became the ultimate holding cjft- £hi 
dation or the re- men t. ' £2 ^ ra, J1 _ _ - Bros, achieved pre-tax profits of pany. ' ' ‘ 

UdllUIA 1*1 1 1 Iv ip* II- TUn efiv-o/wf nrc pfnto +W)t rortain r sL. Ulrica 


Better first 
half at 
Wintrast 


■■ -7ieiS» t ' -ptoflL 
■ '• "iff. 

' vrt„ 

r 4 -toC tfc'* _*• I, 


,lit! 1. 
..Ji.-i C*1 ;£-• 


it 


the opinion that there will be a first quarter, say the directors, incurred a loss of £9*9.301 f or the 
material improvement m asset However, they -predict that .the. year 
value. They hone 
of p roup's problems 

nraatosed C ^mit? at together n ^vitii '"profi* was struck after imprest The directors state thSt certain ntO.OM for The** nine months to Meeting, Winchester 
The row between Mr. S-anlcv the appropriately timed extension of £22.000 f £66.000). Again there developtntot fnndma ^greemente October 30,1976, compared with E.CL. January 19, noon. 


Us 


.Tuker foresees -tHact in' the - 
few years the bank— a wholly 
subsidiary ; of Barclays 
-wiP. Continue to concentrate 
roving - and extending the 

SSETEi ««MTTS TOR the ,lx W ' 

.at the*same time taking the an iotr nr 1 

WfaS^mproted irero ' 

®CJ2? <0 £ 240,430 OefortraiK vf ; ‘ 
vtetiptt ^to .. thoto : Compiired : with ?: £83^46 

entiy^is-spu Open to it and interim rdtvidend Is held 'at '-" 
>ffer profitable.' uivestinent- ne t per 20p share. - - 

' The profits reflect a cc- 
able Improvement sa>- 


i.COI 


uas no tax charce. For 1074-73 *i«ra hcen terminated and the a (oss 0 f £93,500 for the corre- 
the In*!? was £767.755. but after a company is also at an advanced ending period and a deficit of 
lax credit of Elm., there was a stage m re-negotiating certain £33.057 for the full year to 
net profit of £232213. loans. A successful conclusion January 3L 1976. 

Results for full year will need will significantly -contribute to «ni e company, is returning . to 
to take account of the recent establishing a sound base for the the dividend list with an interim 

reduction in capacity at Newry. future. . payment of 1.4p net per 20p share 

and F-a*is Charrinston have a creed mem Trust shares was suspended Tt is not yet possible to establish The company , is engaged m subject to satisfactory trading 
jo withdraw any allegations or yesterday pending publication of the final effect until the Board property investment and dealing.- an d profits In the last quarter, the 

directors expect to .recommend a 


who; 


\\ ilham*. formerly chief executive 0 f activities, should lead to 
Of thc wine and spirits divisions successful year in 1977. 
of Bass Clianingion. ind his 

settiemen* ,an * **" “ LOTHIAN SHARES 

An annnuncnmenl issued last SUSPENDED 
night siati-d tiul. Mr. Williams The listing of Lothian Invest 


Sales top 
at Stanley 
Gibbons 


Mswsaaa? .. orti ^ .?• 


on 



Tru’ in error over Dunford disclosure 


JSLndipT rtf year’s, results wjould maintiTl KN 

trend hut as a result of r 

’ whnaiever _ quarter they may announced Government sr~ _ 

cuts, a specific provision 1 
Tb® P® 5 * y ^ ar, _ r Bier ^ fo {^ J® 5 -required on . one pa 
again been tine of consolidation, account which could affc 
with the emphasis; on improving pro g t an a loss account, h-'lSTqi \y 
; ^rvicest in tifose. areas m which at w^st in a 3 per cent re 

and it is already -established and ^ ^ net asset value. 

of stamps, particulariy jjthose specialist It * j mpossi bte to ai 

“«PS by ?^„|L^^ n i a< SSl' when or indeed whether 

ies of Stanley merchant bantoig. export promo- pn ,yisJon will be require 
ial increased bon. -and corporate financing.- *_n members although tf 
tne penou mere nave aso oeen per ctot: titisyriar to As reporteSbn December 10. .{Sx^SShwoSe dffier 

£2.os«o=. taZtifuu * i97s - fiusasv- ■ 

Camtal Gains Tax of JW» - •/ •" T ' for the year &ded September 30. KffSSISS rfafi 

The return to profitability con- QQ QQ Hjjjfrgfit ■' iaro pi xne paynwrow a nnai « 


Turnover for 

UUCULUl 3 U| JCVl iV iCVVUiiucim O traflhr 

diViden ' i , 

The P directors at that 4urihf 
tiie period there have also been Gibbons Interne 



firms the confidence expressed last 
year, members are told, and It "is 
felt that a satisfactory growth In 
turnover will result when the new 
marketing pVns become fully 
efferttve. In this respect the new 


rr.VDF.NTIAL ASSLIIAXCE is sthemos Hint wore being put being not less than £900.000. company's name to Habit Pred- 

aiTixcd of iiii "i-rnir of judge- forward by I he committee were The Board of WCB er.pcct group sion Engineering. > 

r.icnt *“ by lln* Oily Panel on Take- intended in lie in the interests of profits before tax and extra- Subject to members approyau.| iran ^ l ? | Reading whlch_ opened 

over® and Mergers in its failure to shareholders as a whole.” U ordinary items for the year ended of the transactions^ applies tiong 

go September 26, 1976. to exceed the will be made for a listing of the* _ 

fiiuncial advisers Morgan (iren- wider than the field of take- £947.0')O achieved Inst year. share capital of the re-orgamsedlfjnonitored- 

fe 1 ) before passing cnniidonli.il overs and raise questions for thc During thc past three years company, 
mformation to Johnson and Firth Slock Exchange and the Issuing WCB has invested more than 

ftrnwn a hr ad nf .IFR's disputed Houses Association. £3m. in fixed assets. This has 

I3.Pm. take-over lud. The " Fru,” although making nn been financed entirely hy borrow. 

The Panel while allowin'* the rrror ,,f Judgment in pacing on ings and retained earnings. Plans 

the information to JFB acte.l -» - — * •*— “ ^ 

considering the queslinn nf thc K 0 ™ 


Warehouse 

deficit 


« *s considered. 

At the year-end a revaluation Subject- to the provish 


of UK. freehold premises resulted Mnfirra th at proflts are „ 
IT tjnpm °L f5 i Z3 T n - . ^h/p* 1 running at an atmaatised 


h:.^‘ been incorporated in the Sreauf nrofits now anr 
the directors 


faith and in the 


1 in Tor the next three years are on 
public a similar scale^bur under present 


HHPWORTH CERAMIC! 
LIFT OFFER 
FOR DICKEY CLAY 

Hepwnrth Ceramic Holdings 


me* of r, ronfidcntiaf S information interr^t and in the interest of conditions WCB do not consider raising Its cash offer for the W. 
iii-nrnhrf" «i»iph nunfnrd Dunford shareholders as it saw it prudent to finance them by Dickey Clay IHanufaoturi 


about Pnnlnni which Dunford . 
i*:*ums hjd given JFB an unfair in ,v ik 
advantage over sii.irehoMers in its niai Uie 0 ' Fru 
bill <■ * 

„S .IS '‘KSitafJtanrjno.. .nr pom 


increased borrowings. 


not nn error 
is likely to 


Company to USS17.5 per share. 


from H. K. Parker Company {a, j£r r. J. Brealey. chairman. 

U.S. company) which proposed ■ ■ He is confident that the com- 
iwn-vimmt inslitiilTonv tion of JFB The Panel sa; -. that merger ^whereby shareholders pa"? «n take full advantage of 

i-ir'i-mm n 'vKn ll " in tiiexo very special circuni- Brcmar 1 foldings, whose «n«rests wouW receive 39 cash and 89 Jri Sv upturn in the v “‘“' 

. -^nn ^ot .h^i nunford wis stances and despite its anxieties" m m domestic and imernational ir , WTt , ■«, hordin.i tprf n«h«» 

Itecnme apparent ihalDunforcl was j( .. i[nc ^ not co ^ Mcr u appronn- banking, has made a 


4 to the 


linindal problem*. the'" possession of this information last month by Gresham House 

The Panel notes that Dunford ini . ht not have assisted JFB in Estate which has 29 per cent, or sbares , 

ard its advisers nxrardvd the n . adlln „ lls d ecLslon to make a Bucknall. j The 

scheme pu. forw anl h> t ic com- b|d cvcn if h> . on ]y confirming An approach was made by unaniin , 

mittec as less favourable tnan fac1s a j roaf |y known to It." Brcmar roughly ton days ago and 0 fr er 


’ \aiTi7 a'Fnrpnmnpr arid On nirriuver or u.<«uh. -vii-ii-.jii wras i»«i»-nna na» o-m year. 

r. insult Dunford and KlIioH and' its noies that issues in this case go September 26. 1976. to 'exceed the wUl be made ?or a listing of th^iJs process will be dosely jjjjjjjjf (|i'ldhms) < hISuSd e x marC^TOJratio^^a? that date i,r£ta? e prtrfiEs *?am?to •' 

monitored- _ & f... t ww nn * . * *— — — *• ,th li A Mn,n In - - * - ■■ - — — _ 


acrotoits, tne directors now and iT]deed ^ R3fnPCt 
.report No such revaluation of progress in the 1977-78 f 
turnover of £1.73m. . -com- , its overseas properties has b*en Tcar 

•J-I, Vi no- M.j-J L.^r- ... 4.1 4 . J rcrtt ■ 


Back to profit 
forecast by 
Epicure 


pre-tax loss of £87583. against were, likely to be some £25 m. in ^ dividend was L' 
£42^398. for the 24 weeks to July of bookr value, they add. • .* 

21. 1976. Diudng: the . year a total of m . 

There is no tax charge. The loss SL r £75m: was • raised through l>l\ICM1L/L rfcAi^ 

per 5p share Is shown itlWJp capitel notes arid capital bonds to Brfeto] Phmt jntends . f 

(OJJp on old capital) before? an develop and expand the business an unconditional cash -- . 

extraordinary credit of £577 (nff). of the bank and us jmbsidlanet. holders of its 7} per c» 

For the year to Februaiy. “k 1i ^ “ rope ,. th ^ secured Loan Stuck, Iff'. 

On the basis of the first quarter, Wfi.there was a pre-tax profit of re deem the outstanding - 

the oSco^for the current year £8.877. There have been no d.vi- «m Middl^ for a consideration of. 

The original offer was S14 bttilat Epicure Holdings will show a dend payments smee 1967. affSted SS^atiS it! the Lebanon f 100 no 1 " 1 ?® 1 - inclusive o 

this was followed by an approach] ye, urn to profitability, states . SSI&SgZE! StotaStaS' iTZJlSZSZ, ^6. to 

KfHIPrt ' opened ta Istanbul, Turkey. 01 

xwwv.il- Tbe most significant change in r. rn nrmnnr 

IVf pRriflo ■ the operation in Africa during TjERRITRON 

iflLDUllC the year was in Nigeria where For technical reasons' 

-s Chartered accountants; 'Bedell -the local Government in friendly longer possible for Deri 

to the & Blair have voluntarily resigned “eeotiations acquired a control- hold its . ECM on Decer 

as joint auditors to Robert McBride mterest in Barclays Bank of it has . been recorivw 

with Barclays Inter- January 10, 1977. 


* cJs 


BREMAR PUTS UP 
1 8p CASH FOR 

BUCKNALL TRUST _ 

.... . hotel and 

imenioinwii ^ subordinated De bear Irc-iau rant trade, aud that .addi- 
r.mvmmcnr-; " n>n.-> hui oipmuci u Mn-i-ini- — : — _ C (!I1 o n tures. -.-'raonal profitable businesses can 

Rn-.rri i- ate to criflcbc JFB for the action of lbp cash per sli.ire for Bucknall 77, e RCW offer by Hepworth >sfee found and introduced *' 

^ ,7? nrpUinc U took." Tlie Panel docs however 1 rusi. an investment trust. The conditional, among other lhtagx£vroup- . — Nieeria 

.■sricrnp^ ^ ,,N pressing fimJ Jt « rtrmcuft to accept that bid rrrals the I6p cash bid made apon a ten< j e r or at least 51 PV& Mr^ Brealey says that be has (asiddleton) and its subsidiaries. - **•?“ 

cent, of Dickey's, outsta ndittg’EsH^eestcd a reorganisation so that Mr. P.. G. Smith, a 

it 'Catering operations . become Bedell and Blair has “ “ 

Board of Dickey 

_ ^ unanimously consented to 

,u__ imrior net,-, racis already known to It. Bremar roughly ton days ago ana offer and has recommen 

another seneinc then under nego- ■■However this decision was a request was made for further acceptance by all Dickey sh 
,U~ n A nfh .r on,y to kp| ) ar te r JFB's offer lo information. .An agreed basis has holders. The total value of 1 

Whin tne rruucn.iai ana nimr par , jet pate in the untlereriting apparently not been sought by i-^mpd share capital of Dickey 

institutional shareholder? enn- nperat i nn had been oppo-ied by Bremar. • $1.7.30 per share is S15.4m. 

sidcrcd at that lime lliat Dunford Dunford and after the committee's Shareholders in Bucknall have 

needed more than Inc £»m. pro- original underwriting proposals b«eii advised by thPir Board to GOLDEN HOPE 
nosed under either scheme " had been rejected by Dunford. take no further action until the ltfitm it a tit 
S ubsequently the Prudential directors have had time to enn- nfttii 

sider the formal offer documents. Kte" E'- 1 ®* Realty states that 
Financial advisors to Bucknall are addition to purchases previou; 
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..para ted from other activities. Board of Robert M 
Vnd while the company wiB con- Mr. K. B. Win penny, 
inue to look for opportunities: to 

Bnvest in restaurant and hotel AT FRFD" CLOUGH 
Outlets, he feels that there may raJ-XlytAJ i _va-\y a-rwas. 
fbe better opporttmitieg available Earthenw-are manutectixrers 

|to extend its oher ineress. These A HEAVY - investment 


Leeds & District Dyeri 
well placed to expand xi^esT 


>!•: f..vs 4 


StO( 


jeo etxteno 1 ■«> °“ er wsrend^from Januaiy SL 1977. * HEAVY, investment m plant strueted its brokers to V 


■of review, he adds. ™ ’gTiSSfm D j st ^* Dyers tod Finishers and Exchange any amounts 

chairmart ilf.- A. Mortimer feels per cent Debenture Stoct, 


:£m 


invited JFB. which Imil previously 
approached thc ” Fni" t" buy 
its share stakf* in Dunford, tn par- 
ticipate aiortg with GKN In its 
consortium parkage. 


NEB TO INVEST 
£1.1 M. IN WHITE 
CHILD AND BFNEV 
Thc National Enterprise Board 


stockbrokers Scrimgeour. 


Althniigh studiously avoiding is proposing lo invest fl.lro. in 
ail reference to thc pressure put thc Mnnchesfer-baaed .^^ a,f,p T 
upon the institutions hy thc Bank manufacturers %Vh l« twid and 


GLOUCFSTFR AND 
CHELTENHAM 

Gloucester and Cheltenham In* 


or Ensland which wished to see ^ ne y ln a wW** ^ ou! d dre vestments has signed a conditional cent.), 
of fcnsiano. wmen «»nea to see ^ j^g 2 44 per cent, stake in acreemeni for the acquisition of 


announced Kien Huat and ai 
ciatcs purchased 40.000 Gok 
Hope Plantations on December : 
at 77p. Accordingly the pres* 
holding in Golden Hope 
11.17S.680 shares (about 22 


Increased loss by Adda 


a rrivat* swinr solution Jo Dun* rompany." 1 ”'- Habit Diamond Tooling, a com* WM, JACKS 

that Sneaking thw S'tan ”hJ Thc WCB Bo " rd ^ alread V Pfny encaged in the manufacture Shareholders in William Jacl 
wfe imilpp signed a conditional agreement fo of high quality diamond tipped whose interests range from ora 


0 _,j m -4iai ta .»e Ddino undrr 3,airB u tuiiuinonm o-vL-niLm 10 «i vbbm imprests range irom OVI 

Prod<^itiai w as acting u acr lhc whereby the NT.B would cutting tools, in a deal worth S eax trading and manufacturir 


revere pressure of time, since su t wt . jb e for 2.4m. shares in the £1.025.000. 



As known thepoup "'r. " also ends enairmait mr. a. Morumer teeia per cei _ 

ter the year th June : 3(t J^duscnes whnse year MR . . * 1ha , n i a tiye 4o the state of the and 7}' per cent Stock 1!. 

dropped From £11 <J387 to X33.0SL. on. December SL . : . r . j economy generally, the company a cash price exclusive 0. 

win attract a' full 'share of the costs calculated at the rav 
avfjlfbfetrade:/ for each £100' nonhuF c 

- Heitells members hi his annual class.- 
stateAientthat investment in plant 
. and buildings is an on-going pro- 
* After" interest up from £424.000^ 'boteTs division is .ctornidered very ce^and^he-dmretora are ever p QC11 U c (1 ,.a 
to £725.000 the hotel group. Adda satisfactory ta the. light oftM mindful that modern machinery - JiVcSIllXS QllC 
TnternationaL incurred 3 sharply prevaifing ecoiwmic o^^jons, fg reigajre* to contain ever-grtw- 
dtcreased loss of £289,000 for the and faidudes theChelsea^otel for . , 

28 weeks to July 1L I978. com- 0»- tor time.. •- J V’H' dfi*e«0r5 are constantly 

pared with £70.000 last time. Turn* The results of ^^boiesiler lop Vjqg, f o^ways of raaintaming 
over was £3. 31m. (fi.Oflm.). are disappointing progr^ ^CL. indeed, with a 

- u63<l 




next week 



Christmas- and New Yt 




Prudential and oihor share* before the subscription agreement £900.006 cash. Of thc cash con- cent holding in William Jai 

holders, be .less favourable to w - a * exchanged. sideration £500,000 will be pro- and Co. (Malaysia) Serb ad. Tli® 

shareholders in tne long run. The NEB w not seekinq any vided by a medium-term loan and group will be considering ifil 

advisers did not view the Cnm- Board representation at present thc balance will be out of the offers and is expected to make to 
“ It ha»i also formed the impres* but WCB will have id provide ihc proceed* - of a rights issue, detailed announce me at shortly. 

sion that Dunford and tis \EB with corporate nlans and terms of which will be an- TTje last accounts showed th& 

advisors did not view the Com- information to enahln n to nounced shortly. William# Jacks and Co. (Malay, 

inh tee's scheme with much monitor the group's nragress. Gloucester and Cheltenham Berhad has a bolding of 4^33 

favour.” Over 44 per cent, of the WCB snares closed unchanged yestcr- cent, in William Jacks. 

Dunford. annoyed that informs- capital Is currently held hy GPG day at 45p. The company has also Tlic chairman's report in 
tion had been passed onto JFB by Holdings, an Arthur Guinness entered into an agreement for 1074-75 accounts stated that grot 
the “Pro" without il.s consent, subsidiary which made an the disposal of its greyhound liquidity was a matter of concert), 
attempted to stop the takeover unsuccessful hid for thc company racing subsidiaries in business at Thc last report, for the year end- 
hid by an interlocutory injunction in early 1974. its stadium in Gloucester, to a ing June 30, 1976. stated ih£t 

which failed in the Court of The subscription is conditional former director Mr. J. N. Sutton, some progress had been made »p- 
Apptal on December 3. upon, inter alia. WCB holders In view of these agreements wards reducing the level of bor- 

The panel says that Dunford approving the proposal not later the directors have requested the rowings and that the first major 
and iis advisors Morgan Grenfell than February 29. 1977; and Council of The Stock Exchange step in that direction was the 
were right to pass on confidential wr.B's audited proflts before tax to suspend the" listing in the conditional sale of tbe company's 
budget information to the instiiu- and extraordinary items for the company’s shares. ■ • • 30 per cent, interest in Skinner’'' 

•ional consortium since "the year ended September 26, 1978, It is proposed to change the Manufacturing Proprietary. 


of £284.630. There have been no The portfolio. of 17. 
dividends since the . 0.7215p- net perties was sold lgjU 
iper lOp share total paid for 1972- . -**- 

[78. • ' 

..No provision for tax is con- not?* tumavert 
sidered necesary in view of -the wnotKaiins . — .'..w..— 
availability of losses. The -.direc*. grw”” ?. - — 

tors state that the increase Jn 

ho.tel revenue turnover since lffra interest ~~ 

continued to accelerate during the pre-tax loss 


dealing, pro- Jiqui< 
avenuj 
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; bjv e to explore ail ““paces’ financial 

’ profitable Invest- ^ lb * re sta J 1 L 1 u 

• >110 have put duty n 

■ Wortitoer '.advices that pl easure - 
follcti^ob schetnu to the Tuesday sees paper an 
e of the Indus- machinery manufacture 

1972, toother £5rh. has trims; release year-end 
located jfc wool textiles; following a half-time 

tp prei^tos Government JElUjOOO. Wednesday. is tht 
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■O’ -t? ?, 

- Htn'. ii~ 
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second half -of the current year. • -f-mcnmcs. **je« ftmn nnri* aad \ mr toe 


Conseq u entiy trading profit from “ 3 * E " ,ftd “ “ cteJe s1a ^ t!f 


has enabietf day .with' five compaaS - 

jpany„ t^.nndertake sub- toeing Interim figures. ToJ 
vtoderawlkni, ’ list is StTdhuid Educatfm: 

, ... r - . __coanis- aal xflomm«s. mr: amsisteiii As known, pre-tax profit for the others, are- Associated 1 ‘ 

this division is lfitely to. show a wSUl . ^ g^ore and rfrs audited —j,. ' - Septemb6r'.-30. ifl7« Industries, the luvestme. v 

very substantial improvement. Bsmres. ’alinost doubled ■ from flXJom. to Alisa.. Invesfmeut Tnu - : 

However, interest charges have The trading profit increase was - r£? - a profit Gresham House Est 

continued to nae .and .'wdl- ^ again achieved through bettw operating manufacturer. Hawkin’ 

make significant inroads. into the margins,, and a Ruction- in^ 'vrMaS^^Lee® January IS, Tfpson’s final figures are; 

tnHmfy nmR t fftr thp VCM. ^minictratinn pVrwrtiWJL K- vvUlifia ■' ThursdflV and pjj gj 1 . 

..■there- .will be interim.- 
."from. ‘Fodens and wnjd 


trading profit for tbe year. administration expenses. 

Part of City House development -interest charges are not strictly i „ 
in Copenhagen' has been sold for comparable since- up to the open- ,Vct A 
Kr.12.4m., whjch lias been applied - &ig date of Uto Chelsea Hotel,-. J 

in the reduction . of overseas mterest on the cost of the hotel St 


PAPER - 


Mitchell. . Seeing the year 


borrowings. ‘ ’ was -written - off", against surplus that up.*! 

The growth in turnover. In.. the - arising on valuation. t 28 r - IB72S 


:.^periD£:' (IDS- 'steles Friday are 4japtan . Profile' 


in4udinK January . Itaiinaries) 
cyn pany has . in- Holdings. 
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Take-over bids and mergers 

Wbll««? , HS r *7 ^ u,son for the 75 pi 
from tho clLS w n , Qt aire * a y own met with a th;' 
WhiipfP(»rt , 'R 0C ^j M ^ et ^ a "on-committal replyK 
slr H^c n Thcdffer * announced after a meet* 

Sir lames Hanson and Mr. Ernest Goold, chairman of f 

£ll3nf hut th * h wu' Vaiuins Ihe entire WhitecroJ* 
ma^quate!' 1 ^ Wh ' teCr0ft Board it * 

for jnImSIImt In vestments has made its foresfcs*7wed bid- 
l l ^ Telegraph. The terms are 62 OrdinEy share* 
™«!? r * eVCry 100 Ordinary shares of DST.™ *” ” 
investment trust at 56.4p per share. The directors 

BST P raDit r al SP Jnri ° f tbeir sl,aie boldings of 27.3 per c 
25* caBltal and recommended other shareholders 
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Johnson and Firth Brown. On the recently forecast earnings of 
33.35m. for ihe year ended October 1, 1977, the dividend would 
be covered 5.7 times. Dunford and Elliott will be posting 
allotment letters in respect of Its rights issue in the next few 
days, along’ with a .circular giving details' of the issue and the 
Board's reasons for rejecting the JFB offer. 


^Company 
bid for 


London city & 

Westciiff i«r ops . 

Loi&U Shipping 
Mafifrnhead in vs. 

Value of Price Value Final Mj£$un (Assam) 

Company bid per Market before of bid • Acc t ce 

bid for share** price** . bid (fm's)** Bidder date 


Value of - Price Value 
bid per Market before of bid 
share” price** bid (£m's)** 


Final 
Acc't'ee 
Bidder dale 


INTERIM STATEMENTS 


Prices la pence Driest uUm w Ue bnUtatnl. 



Hid Group - lhe concern, is making 

R?orUn?n appP S XUn ? tely «a 5 ,000 for Bonas Webb! wl 
inter! min s and printed heat transfer paper for th 

Sf 1 BW ami \° d “ st " es - J. he bid has received from t 
of BW an* I their immediate families irrevocable au 

r c3 C iv 0f K 24 ' 6 cent - of the company’s capital. T 
share exchange offer are: two Hollas for every five 

. . . The terms of the Gold Fields’ offer for the 
already owned in British-Borneo Petroleum caught 
lators on the wrung foot. Far beluw the 180p per 5 

opumists Gold Fields' offer of 140p easBLfor each 
share- has nevertheless received the blessing of the BBP Board 
■winch considers the bid to be fair and reasonable ajnd advises 
shareholders to accept. ^“ r 

Travancore has increased its offer for South eraMndja Tea 
Estates by 15p to 50p cash per share. The original offer of 55p 
■ cash for each Southern India 4JJ per cent. Cumulative£Preference 
stands. 

Dnnford and Elliott is forecasting a dividend of5.5p (8.46p 
gross) for 1977 as part of its defence against the £3.9m. bid from 
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Aebaban Tea 
Baxter FeD 
Bonas Webb 
Bo that Tea 
Bristol Plant 
Brit. Borneo 
Petroleum 
Bncknall Trust 

Central Wagon 


8418 - 71 

223* -238 

14} 0 

33g 291 

10*5 0 

140* 153 

16*8 58 

191- 191 


Ghubwa Tea 223 185 

Clyde Paper 0 4“5 4 

Crane’s Screw IB" 21 


Dejoo Tea ■ 
Direct Spanish 
Telegraph 
Doolabat Tea . 
Dunford Elliott. 

E, Asiatic Rubber 
Embankment Tst. 
Equity Enterprises 

Groff Diamonds - 
Gross-Cash RegStr. 
Harrontty Tea •*. 
Head Wngbtson 
Ingersoll 
IsJe of Man 
Assurance luv. 
Kinloch 

LampaSecs. 


21 

200* S 180 

. 56.4 47 

2W)*5 -ISO 
37 43 

$ US 1.35* 67 
70* 684 

3*s im 

28*5 30 

19) m 

200*S 180 

59) 57 

40" 40 

624*8 60 

235*5 230 

120* 136 


20 0.7 Junes Finlay — 

88 . 5.7 Hoogovens — 

12) 0.6 Hollas Group 

20 0.3 James Finlay — 

6 0.4 Carlton Inds. — 

136 ’ 6-3 . Cons. Gold 

Fields — 

18 0.3 Gresham House 

Estate — 

13 2.5 Booker 

McConneB .. — 

65 OJt Janies Finlay — 

5 0.1 J.Bibby — 

18 0.4 ■ Armstrong 

- Equipment — 

95tt D *2 Stewart Holl — 

54 52 Trafalgar House 

Invs. ■— 

BOtt 0.2' Stewart Holl — 

16 ‘3.1 Johnson and 

Firth Brown 3, 1 

105 10.8 E. Asiatic Co. — 

40 6.4 - S. Pearson — 

18ti 0-2 . Messrs. J. Daly 

& D. J. Dawson — 
24 0.4 Sandstar 

16 1.2 Chubb 11/1 

95tt 02 Stewart Holl — 

36 7.0 Davylnt 31/12 

37 1.0 Heron Corpn. 5.1 

60 0.6 Douglas Ests. — 

135 KiS Booker 

McConneB 7/1 

101 1.9 Royco Group — 


FURNITURE INDUSTRY REPORT 
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Sliding middle incomes look 
like polarising the market 


BY IAN HARGREAYE5. INDUSTRIAL STAFF 


CONTINUING LOSS of buying 
.‘power by middle-income groups 
is threatening to split the furni- 
ture market between the stylishly 
expensive and the cheaper, mass- 
produced, with little in between, 
.according to the Furniture 
.Industry Research Association. 

. In an annual report which 
looks ahead to 19S1. the asso- 
ciation says that since com- 
panies failed to meet demand m 
the boom year uf 1973, leading 
to excessive import penetration, 
them had been strong investment 
in plant and machinery to pre- 
vent a recurrence in the upturn 
forecast fur 1979. 

In 1975 exports as a percentage 
of U.K. deliveries outstripped 
imports— by 1.1 per cent.— for 
the first time since 1971. How- 
ever. ihe industry could return 
to deficit " unless it can compete 
and place more emphasis on 
modern ranges to back up the 
already strong exports of repro* 
-'diietinn furniture." 
ii Thp association expects U.K. 
' ’ajtelivqrles (expressed in constant 
■’"prices) to rise steadily - from a 
1975 level of £74Rm. to £$3Cm. in 
1979. with a slight setback in 
. 19S0 before moving to a record 


a replacement 


APPOINTMENTS 


22*# 

22 

134 

13 j 

Lonrho 



1SS*§ 

180 

100 

0B 

British Electric 





Traction 

— 

26*5 

25 

24 

2.1 

Genera le 





Occidental 

— 

00*5 

85 

47 

0.15 

McLeod 





Russell 

— 

40- 

38 

20 ' 

1.13 

Ad la Interim 

— 

1624* 

73 

105 

3.9 

Thos. Bortbwlck 





& Sons 

— 

36 

3S 

IR 

• 0.3 

Dartmth. Invs. 

— 

200* 

200 

200 

0.2 

Thorn Elect. 

— 

21* 

263 

135 

L9 

ImprL Knife 

6/1 

4 r 

53 

54 

3! 

0.5 

Capper Neill 

— 

5**S 

55 

0.6 

Arthur Lee 



155*5 

147 

147 

2.0 

SchhiuberKer 

— 

37 

33 

16 

1.5 

William Press 



115* 

115 

112 

4.1 

Ben Line 



50* 

48 

260 

0.13 

Travancore 29. '12 

3 12 

121 

OR 

5.9 

Hectair 

— 

90*? 

J15 

91 

0,1 

Berry Best 

— 

122*5 

89 

133 

6.S 

Hanson Trust 

— 

f Cash alternative, i Partial 

bid. 5 For capital 


, Half-year Freitas 

Company' to profit 

(£000) 


Interim 
dividends* 
per share ( p) 


(Alfred) 
ids Cattle 
lock 
H.) 

‘ell Control 

ird*of 
lew 
fry Invs. 

Invs. 

imo Weston 
.(James) 

_ Steam 

Jtfrn- India Tea 
$fir &- Jackson 
TsSker (C. & W.) 

Vwbecroft Inds. 

All cash offer. 

already held. 1 Combined market capitalisation. I' Date on which 
si*mc expected to become operative. *” Based on 23/12. 7G. 
rffM Mispenslon. tt Bid- 


Assoc. Dairies Ocl 30 

Allied Invest meats Oct. 31 
Bell&Simc - Oct. 31 
Brili»b Steam' Sept. 30 

N. Brown Aug. 2S 

CeiesUon IndS. Oct. 1 

Chesterfield Props. June 30 

Cooper Industries Oct 31 
County & District 
Dent Fownes 
Dwek Group •. 

Eastern Produce 
Fraser Ansbarhcr 
Gillspur 

G. Jh asn.-S l phns. 

Mor 


VWIh di 

Sept. 30 
July 10 


June 30 
June 30 
ScpL 30 
Sept. 3U 

— . Aug. 31 

TUingworth Morris Sept. 30 


PRELIMINARY RESULTS 


Keyser lllmanu Sept. 30 
NegrcUl Si Znrnbra Sept. 30 
Norton H Wright Sept. ” n 
Potbnu- Hldgs. 

Radiant .Metal 
Rothschild Inv. 

A. Russell . 

Spencer Tnrher 
R. W. ToolhOI 
Wallis Fashion 
WGI 


JO 

Sept. 30 
Aug. 31 
Sept. 30 
Sept. ‘JO 
July 10 
Sept. 31) 
Auz. 14 
Sept. 30 


9.55S 

SO 

6S7 

27L 

248 

513 

938 

112 

155 

t 

665 

249U 

575) 

£84 

1.437 

6.127L 

G3 

274 

L2S5 


Com pany 
— - BSetnel Bros. 


Pre-tax profit 
-Year lo I £0001 


Earnings' 
per share (p/ 


Dividends* 
per share (pi 


International 
B td Worth 
C noting 
D son 

E don Plastics 
O jiada Group 
X >d & Hse. Prop. 
K i- British Steei 
V dis Slone 


Ocl. 2 
Sepi.30 ' 
July 3 
SepL 30 
July SI 
June 3D 
Ocl. 2 IS 
Sept 30 
SepL 25 
. Sept. 30 


2791 

(255)1 

6.2 

(5.7) 

3.330 

(3.035 ) 

.643 (46.12S) 

10.5 

(8.0) 

2.66 

(2.418) 

08 Ot 

(4B5)t 

3.0 

(4.3) 

1.951 

(3.575) 

241 

(27S) 

5J» 

tB.9) 

1.15 

i 1-06) 

130 

(300) 

2.5 

(7.0) 

1.508 

(1.50S) 

52 

( J 37 

4.2 

(12.1) 

4.437 

(4.437) 

143f (14244 

9.T 

(7.9) 

2.613 

12.375) 

283 

1143) 

3 9 

(&S) 

3.753 

(3.753 1 

854 

(573) 

7.0 

15.3) 

1.625 

1 1J3S1 > 

345 

(24S) 

3.0 

(2.1) 

1.329 

(1.209) 


1,758 
3<>K 
32 
70L 
Sfte 

2ii] 

tK>-ores in parentheses arc fnr corri*s|mndinc period 
Dividends shown net except where othcrwi>e stated 
•Adjusted fnr any inmrvcning scrip issue. • For 53 weeks. 7 For 
32 weeks. ?• For 12 months. r Nor comparable, a For 3 months, 
b For 0 months, c For 28 week.-.. L Loss. 


(5,563; 

(1701 

(63) 

(506) 

(274) 

(1031 

(3Sl>) 

(3761 

lG5> 

(262)5 

(3D)L 

(SG2) 

(1241b 

(856) 

t2l)Si 

(777) 

(472) 

(76) 

1273) 

ri.iBsi 

1 62) 

(1.420) 
(208 ) 
i — ir 

' (ITS) 

I It!) 1 
< .135* i 


0.6 

0.22 

0.S73 

1.5 

OS23 

07 

0.4 

0.6 

Nfl 

Nil 

0.9 
0.5 
0 567 


1.174 

2.75 


0 503 
2.73 

t -its 

31) 

Nil 

1 P 

1.5 


I0.fi) 

(0.2) 

IO.S7J) . 
(1.5) 
(0.825) 
1—1 

1 0 797) . 
(0JJ6) 
t— ) 

1 1.54)5 
(Xil) 
(Ml) 
l—) 

(U.9) 
(U.5l 
(0 567) 

( — ) 

I — ) 

1 1.067) 

12.3) 

(0 503) 
12.73) - 
(1.03S) 

( — ) 

» i ”51) 
(1.0) 
<0.81.7) 


Scrip Issues 


Granada Group: One- for two. 


A. Strutiers is chief executive of Oliver Rix 
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£S40m. in 1981. creasingly on 

In terms of the quality of the market . 

market, the report expects a By the end of 1975 -there were 
□umber of changes. It records 1,500 domestic furniture manu- 
a swing toward cheaper types facturers in Britain* with total 
of floor covering atui suggests a sales of £603m. If contract furni- 
strong possibility .of polarisation ture makers are also included, 
within the domestic furniture this increases to £S21m. In a 
markeL . 43 per cent sample of the 

It would lead to - a relatively industry it was found that net 
small, high-priced . furniture profits before tax in 1974-75 
segment, perhaps leading the represented 5B per cent .of sales, 
way in design,' comfort an<J a^ahisi 7.5 per cent in 1973*74. 
ranges available, but ably fot- . ln general the^ larger.- quoted 
lowed by a volume-ba?^ cheaper companies achieved higher per- 
end relying on ranges produced centage profits than private 
to specific retail price agree- companies, and the contract 
nienis and with keen positioning manufacturers fared better than 
of product ranges to meet this t ^ K>s £ semng on^ ly the domestic 
slimmer profit, oriemation in - Quoted companies in 

market ine *' T, the contract sector achieved 

*•* ik. profit percentages of 14 arid 8.6 

FcnnnmiM ■' * in the two y ears in question. 

lAUnumua 4 . Working from mid-year sales 

There will, be a dfsfencr fail- indications, the report concludes 
off in the strength of . middle* that 9 per cent, gross profits 
priced ranges because*. Says the should he feasible for furniture 
report, the middle-income groups companies In 1976-77. 

* once able to indulge -its tast$ Economic Jteoiew for the UJx.. 
and views, has In. tbe fbiun.'lpSt Do7nesXfcr Fit^nUure Industry-, 
Its buying power anjf lbeieFgre, 1976; , FIR.4.-.~#Maxu)elt Hoad, 
market appeal, although mariu- . Stei-enagc, Herts. SGI SEW. 
facturers will still find a .smaller Jlember* flO; non-members £20. 
but suitably satisDiclory 'market - .- - - ■ 

. in this area.” - / . ' ‘ 

On the non-dohiestic side the 
report foresees' difficult times 
because oF Government coirior 
mies. The hotel office -.and; 

Institutional markets are 
pected to pick up sooner than! 
tbe domestic area, rising in- 
constant-price terms by 10 per 

cent between 1976 and 1977. ; Agncuuurai ana maostn.ai 

Inflation an this side of the machinery manufacturers Massey- 
industry is expected to be Ferguson Holdings doubled its 
slightly lower than in domestic pre-tax profit from £16.54m. to a 


Mr. A. M. Strothers has been 
appointed group managing direc- 
tor of OLIVER REX and remains 
managing director of the Trans- 
port Division. 

* 

Mr. A. H. Harper has been 
appointed financial director of 
SCOTTISH TIMBER PRODUCTS. 
■* 

McCARTAN AND McATEER 
f CONTRACTORS ). a subsidiary 
of T. M. McAteer Investments, has 
appointed Mr. M. 'A. (PSoIKtui, 
managing director, from January 
1. 

* 

Hr. H. G. F. Green ham. manag- 
ing director of ANGLO CON- 


SNT.-VL MACHINES. has 
tired. Directors of the new 
ipany ACM MACHINERY are 
ir. K. W. Huddleston and Mr. 
J. Payne. 

Tlr 

p Ir. B. Green has been 
Bpointcd an executive director of 
>KE TAYLOR COOMBE from 
mary 1. 

*■ - 

Barrie Wills has been 
appointed assistant managing 
director of the RELIANT MOTOR 
TOMPANY from January 1. 

' TJ ^ - - 

, air. J. M. Prosser has been 
aQpoimcd managing director of 


TUCKER FASTENERS from 
January l. Mr. R. J. Hodge con- 
tinues as chairman but rclin- 
kuishes his position as managinc 
director, to enable more time to 
be allocated to his position of 
president o[ the Fastener Group 
of Emliart Corporation, U.S. 

* 

Mr. Peter Lonsdale has been 
appointed a director of 
RICHARDS LOXGSTAFF (HOLD- 
INGS) and Mrs. Carole Xicholls 
and Mr. Alan Obhard are to 
become directors or RICHARDS 
LONGSTAFF (LIFE AND ESTATE 
DUTY) from January 1. 

* 

Mr. B. A. Fuller has been 


appointed an associate director of 
ROTVBOTIZAM (REINSURANCE) 
from January 1. 

¥ 

Mr. B. A, Gibson, operations 
manager and Mr. R. H. Green. 
Foreign exchange manager, at the 
London branch oF FIRST CITY 
NATIONAL BANK OF HOUSTON, 
have been appointed vice-presi- 
dents. 

■* 

Mr. Anthony R. C. B. Cooke 
has been appointed a director of 
ELLER MAN LINES and will con- 
tinue as chief executive. Invest- 
ment Services Division. 

★ 

3Ir. D. M. Clements has been 


appointed company secretary of 
CREDIT AND GUARANTEE 
INSURANCE COMPANY fro:n 
January 1 and will continue as 
chief accountant. 

★ 

Mr. M. J. Allen has been 
appointed director of advertising 
of PROCTER AND GAMBLE to 
succeed Mr. J. W. Van Cleave, 
who is returning to the U.S. to 
lake up an appointment in the 
parent company. 

*■ 

Mr. Brian MrGillivray, who 
joined the Board of REXTCL 
KIL GROUP last May. is to 
become deputy chier e v vcui!ve of 
the croup from January i. 


Record £34m. 
by Massey 
Fergusson Hlds. 

Agricultural and industrial 
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furniture, because of hea 1 
competition and cost-cutting. 

Looking at the industry's P 
formance in 1975. the last yei 
for which -full statistics 
available, the report shows o. 
a partial recovery from the 
slump of 1974. with figures for 
ihe* first half of 1976 showinf 'a 
tai 1-off after the first fpur 
months. -i 

Sales for the first 
months now show a stan 


record £33 .9m. for the year to 
October 3L 1976. and the direc- 
tors say they intend utilising the 
profit as part of the planned 
expenditure on capital projects in 
the UJ<. during the current year. 

At halfway profit was up from 
£8.16 m. to £25 Jam. 


At year-end earnings per II 
share were up from D7.5p to 
194.8p. Once again there is no 
he dividend. 

— - . , -JH' The company is a wholly-owned 

a gainst the same period oi xna. subsidiary of Massey-Ferguson 
Deliveries in 1973 (at consent ^Canada), 
prices) were worth £323m.. fall- 
ing 14 per ceriL in 1974 and 
increasing 12.9 per cent fjjwn 
(hat ieve) to £3l3m. in 1975. ij. 

The kitchen sector JostvAts Nc( dtobi " .' 

image as the- growth le ade r ya. 

w iih Iho slump in construction, 
is expected to have to re»y r in* 


Tnrnorer 
Pre-tax profit 


lPTS-ffi 1174-75 

£000 1WJ0 
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ssjm u^iz 

18,219 9.743 

13.580 7.7» 
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ECONOMIC 

DIARY 

-Statistical publications expected 
next week wiU Include: Thursday 
— Energy Trends, third -quarter 
revised figui/s lor capital ex- 
penditure by the manufacturing 
distributive and service industries, 
and manufacturers’ and distribu- 
tors’ stocks. Friday — Bricks and 
cement production for November. 


LEGAL NOTICES 


Xo. 004191 Of 1B7B. 

.In Ux> HIGH COURT OF .JUSTICE 
Chancery Dlvtehjn Comoaalcs Coarl. In 

fho Mailer of ACE CLOSE LIMITED and 
In the Matter of Tbe Companies Act 1948. 

NOTICE IS UKRBBY GIVEN Dial a 
Petition for the wlndlns np of me above- 
named Company br me ttntb conn of 
■JUfillee was on tbe Mtb day of December 
1976 prcscmcil ro ilic said coun by THE 
DEPARTMENT OK HEALTH AND 
SOCIAL SECURITY of Sialp House, nlsb 
Hcrtbom, London W.C.I and that .tee aatd 
Pei il Ion is directed io bi- tu-ard before 
tbr CoiUT sifUPS at rbc Royal Courts ot 
Justice. Strand, London. VCJ. on O*- 
Stsi daj' of January 1077. and am 
cn-dlior or conirtbiuorv of »k- said C«n- 
Pane di-^roun io soppon or oppose tbe 
lUafciiiF of an OrdiT on [he said Petition 
may ajipear at the time t>r bearing in per- 
son or by his Counsel for that purpose. 
*btl a copy of the PrUUnn wiU be (Ur- 
Mailed by the undersigned id any credi- 
tor or contributory of the said Company 
nqnlrfaB such copy on payment of tbe 
regulated t-banse iw rhr same. 

M. w. if. OSMOND, 

Stale Roasc. 

High ilolbom. 

London W.C.I. 

NOTfi.~-Any person who Intends to 
appear ou the bearing of the said Pen- 
■tipn must serve od or sow ftr port io uie 
abore-n anted, notice io wrmngof his 
intention bo m do. The n otter must stale 
the name and. adrew nf the person, y. 1 < 
a firm, the name and address Of the firm, 
and mufl be si coed by tbe person, or 
9rm. or Ms or tbeir solicitor i If anr> and 
mien be served or. If post™, must do win 
by post in wWkSeM anw to reach toe 
abPvc-Oam^d not later tbau four otaoctr 

,4b .tbe - afi'tnrooii of ibe »h dar of 

January 1977. 
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tiAlAtPOU RESTAURANT, off OKI . Borad 
Street EX J- -Ooeos *»orv day tar lunch. 
diim«i!-ami..d» , ’ £ '"J» '*»"*’► -J a m. Cabaret 
tritm iHviMt *r i-o.Xjn.tTf. and J,)S a."*- 
Mm>.-££Tc 7. Tat, SM . 1922. . 
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Outlook of economy next 
year "is ^ not encouraging; 

business boost is needed 


The year 1976 is coming to a 
close with world business 
failing to make any tangible 
signs of recovering from the 
protracted recession since the 
oil crisis in late 1973. 

The Japanese economy, 

which showed temporary signs 
of starting a smooth rally at the 
beginning of this year, has 
begun to slow again. Major 
economic indicators have 
become gloomy, particularly in 
recent months, heightening 
concern about the future course 
of the national economy. 

The Government has decided 
on a new seven -point program 
lo prop up domestic business. It 
provides for 1) Acceleration of 
public works projects; 2) Re- 
vival of deferred construction 
projects, by Japanese National 
Railways and Nippon 
Telegraph & Telephone PtiWie 
Corporation: 3i Expansion r»f 
the framework of loans for 
private housing starts by the 
Housing Loan Corporation : 4> 
Encouragement of plant-equip- 
ment investments by electric 
power and petroleum refining 
industries: 3) Stimulation of 
engineering plant exporte; c>< 
Expansion of the framework of 
year-end loans by three govern- 
mental small business finance 
corporations; 7) More positive 
utilization of ihe employment 
adjustment allowance system. 

The Government alan has 
decided to study the feasibility 
of a reduction in income Ux to 
adjust the price advance during 
fiscal 1977. I 

One thing that can m ex- 
pected from this new business 
bolstering program will he the 
psychological effect, based on 
the Government's clarification 
of its definite policy attitude, 
rather than a direct effect for 
bolstering business. K 

Production stays dutl 

Mining-manufacturing 
production in September 
(seasonally adjusted) 
registered a decrease of fi.4 per 
cent from the previous month. 
It was the second consecutive 
monthly dip. 

According to the Ministry of 
International Trade & Industry, 
mining-manufacturing prod- 
uction in the July-September 
quarter marked only a modest 
increase of l.l per cent over the 
previous quarter. The rising 
tempo of- industrial production 
was conspicuously stalled in the 
July-September quarter from 
the comparable gain of 5.8 per 
cent in the January-March 
quarter and 5.4 per cent in the 
April-June quarter. 

. The production, standstill has 


hit ajmost all Industries . 

According to the preliminari- 
report compiled by MJTI. 
mining-manufacturing prod- 
uction in Oclober also has 
sagged by 0.1 per cent from the 
previous monlb for the third 
consecutive month. 

Shipments in the mining- 
manufacturing sector in Sep- 
tember also receded by 1.5 per 
cent from the previous month 
for the second straight month. . 
As a result, inventories of 
manufactured products also 
gained by 1. 1 per cent. The 
inventory-shipment ratio ac- 
cordingly advanced. 

.Under pressure of stagnant 
industrial production activity, 
the employment situation has 
begun to worsen again. For 
example, the effective job 
opening to application ratio in 
September declined by 0.02 
point from the previous month 
lo 0.65 point. Overtime in 
September (seasonally ad- 
justed) also dipped by 0.4 per 
cent from the month before. 

The only bright spot is the 
estimated gain of 4.6 per cent in 
mining-manufacturing prod- 
uction in November as en- 
visaged in the foregoing 
prospective production index. If 
this estimate fails to 
materialize completely, 
production is likely to have 
made a rally in'November after 
tlie- end of production adjust- 
ment by October. 

Stagnant capital outlay 

In demand trends, it is im- 
portant to first note the con- 
tinued stagnation of private 
plant and equipment invest- 
ments. In connection with 
major indicators related lo such 
investments in September, 
shipments of capital goods 
• excluding transportation 
machinery; seasonally ad- 
justed) registered a decrease of 
2,1 per cent from the previous 
month. In contrast, new orders 
for machinery from private 
industries (excluding ships; 
seasonally adjusted) increased 
by 60.0 per cent over a month 
ago. However, this steep in- 
crease was ascribable mainly to 
the temporary concentration of 
orders for electric power equip- 
ment in September. Excluding 
this specific factor, machinery 
orders in September recorded a 
decrease of 2.7 per cent. The 
investment mood of. private 
industries thus remains cool. 

Private orders for machinery 
(excluding ships; seasonally 
adjusted) are estimated to gain 
by 13.3 per cent in the October- 
December quarter over .the 


previous quarter. In view of the 
uncertain economic outlook 
based on the current pause of 
the business recovery, however, 
a quick recovery .of private 
plant and equipment invest- 
ments is not unexpected. 

Personal consumer spending 
also has continued lethargic. 
For instance, the real 
disposable income of wage 
earners’ households in August 
regislered a decrease of 5.5 per 
cent from the vear-ago level. 
Such income continued to dip 
below the level of a year before 
for five straight months since 
last April. 

The growth slowdown of 
diposable income since the turn 
of the year was due lo two 
major deterrents — the small 
salary raise at the spring labor 
struggle for higher wages and 
the low increase of seasonal 
summer bonuses. 

Offering additional deterrents 
in recent months are the 
slowdown or overtime resulting 
from the production stagnation 
and the increasing burden of lax 
and social insurance payments. 

Under such adverse circums- 
tances. the real consumption 
expenditure of wage earners’ 
households in August declined 
by 1.3 per cent from the 
corresponding month a year 
ago. marking the fourth con- 
secutive monthly decline. 

Department store sales in 
September (before seasonal 
adjustment) also sagged by 1.6 
per cent from the previous 
month to register a steeper 
decline than in August. Some 
indicators show that the 
average propensity to consume 
has been tending upward. 
However, the trend of personal 
consumer spending toward the 
close of the year is likely to be 
determined by the size of winter 
bonuses. 

Another brake is the belated 
rally of public investments. 
Public investments have 
continued weak in the past few 
months under the Impact of the 
fiscal difficulty of local govern- 
ments and the delayed raise of 
Japanese National Railways 
fares and telegraph-telephone 

charges. 

As the revival of deferred 
construction projects by JNR 
and 1 Nippon Telegraph & Tele- 
phone Public Corporation is not 
considered sufficient enough to 
erase the losses so far, the 
growth of public investments in 
fiscal 1976 is likely to dip more 
or less conspicuously below the 
earlier governmental estimate 
(14.0 per cent, nominal, and 
overS per cent, r.eal, in terms of 


capita! outlay). 

Exports & housing outlay 

In the phase of housing in- 
vestments. the number of 
housing starts in July 
registered a sound gain of 17.1 
per cent over the year-ago level. 
However, the comparable 
growth slackened to 7.6 per cent 
in August. The comfortable gain 
in* '.July was considered at- 
tributable lo a noticeable in- 
crease pi loans by the Housing 
Loan Corporation. However, the 
loan hike in August returned lo 
a normal level. The decrease in 
the number of private housing 
starts in August by 1.8 per cent 
from the previous month is 
particularly noteworthy. 
Nevertheless’ the increasing 
tempo of housing starts is ex- 
pected to continue steady for 
some time. 

Regarding export trade, 
which has been on a steady 
upgrade since the turn of the 
year, exports nn a customs 
clearance basis in October 
continued to regisier a sound 
increase of 25.2 per cent over 
the year-ago level. 

In October, exports of major 
commodity groups, such as 
elect fie appliances, 
automobiles and steel mill 
products, continued to show 
steady gams. 

Receipts of export letters 
of credit, an advance in- 
dicator of customs cleared 
exports, increased by 4.0 per 
cent and 3.9 per cent over a 
month ago. respectively, in 
September and October on a 
seasonally adjusted basis. 

Exports are believed to 
continue a sound increase 
for §ome time. However, the 
future export outlook appears to 
warrant special caution in view 
of the rising criticism in the 
United States and Europe 
against Ihe rapid boost of 
Japan's exports. 

Consumer price trend 

Price trends also demand 
special attention. 

The monthly advance of 
wholesale prices continued to 
slow, to 0.5 per cent in August. 
0.4 per cent in September and 
ti.l per cent in October. 

However, the future outlook 
appears unstable despite the 
sustained easy keynote of the 
supply-demand balance. 
Demanding scrutiny is the 
expected ;raise of crude oil 
prices to; be determined at 
OPEC meeting in December, 


although the size of the raise 
will determine the range of 
consequent repercussions. 

Consumer prices registered a 
sizable gain of 2.7 per cent over 
the previous month in Sep- 
tember after a 0.8 per cent dip 
in August mainly due to two 
major incentives— the advance 
of the consumer price of rice 
and public utilities charges, 
including electricity rates, and 
increased prices of perishables 
due to adverse weather. 

The consumer price index -irr 
the Tokyo metropolitan district 
continued to rise, by l.l per cent 
in October. As the effect of the 
increased JNR fares and 
electricity charges is expected 
to become more tangible in the 
future. particular^- in 
December, the consumer price 
index at the close of this year is 
very likely to register a two- 
digit advance over the year-ago 
level. 

Corporate finance 

Corporate finance is destined 
to remain calm. The money 
market in December is ex- 
pected to suffer a sizable fund 
shortage in view of the year-end 
bonus payments by cor- 
porations and the resultant 
increase of the Bank of Japan 
nolo issue. Oil the other hand, 
the central bank will take steps 
to adjust the fund supply- 
demand balance by increasing 
loans and taking to open-market 
operations. As such policy 
measures are not expected to 
make a specific change, the 
money market is likely to stay 
relatively calm at the end of Lhe 
current year. 

Meanwhile, corpora (e finance 
generally has enjoyed a suf- 
ficient fund leeway, principally 
because of the prevalent 
calmness of corporate demand 
for funds resulting from the 
swelling profits of corporations 
and the stagnation of in- 
vestment activity. 

In particular, demand for 
plant and equipment in- 
vestment funds has been 
marking time hearishly. As 

fresh demand for hinds is 
unlikely to increase for some 
time, corporate finance is 
bound to stay calm. 

Overall, the future outlook for 
Japan's economy is anything 
but optimistic. For the sound 
growth of the national economy, 
effective and timely policy 
measures for shoring up 
domestic business are con- 
sidered essential. 
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Evening-up prior to holiday 


overseas" share : 


NEW YORK 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK.'Sec 23- 


T Deo, '.k Deb. 
St«* , I B f 21,.- 

Coralng Gl***....i "704 T €0* 


EVENING-UP operations were in 
progress on Wall Si reel to-day. 
ahead of to-morrow's Christmas 
Holiday shutdown 
At 2 p.m. ihc Dow Jones Indus* 

trial Average was Off 0.50 at 
■SW.M but the NYSE All Common 
. Index firmed 2 cents to So6.4(3. 
while advances narrowly topped 
declines. Trading volume de- 


posing prices and market 
reports were not available 
for this edition. 


creased shares tn 1 4.3-1 m., 

compared with 1 p.m. yesterday. 
There wa> not special new ; to 

influence investors, with seasonal 

influences, mcludmc year-end lax 
.teljjns and portfolio ad;u«injenis 
by larce Institutional investors. 
Accoun’inc for a pood portion of 
the activity 

Southern Co. the volume lender, 
held unchanccd tit $161 on over 
"fiO.WW shares, including a block 
of m.'JOO sh.nv*s at SIR. 

T)rero lost $1 m *30 J. 

Rut Teehnicarc rose *11 to $rir,; 
— its e/:rninq.s for the second 


production of a new Troop Trans- 
port helicopter. U reportedly has 
a potential worth more than 
DM2bn. over the next eight years. 

Boeing declined Si to «4J— It 
aLso had been in the running for 
the Army contract- 

VS. Steel dropped 811 to S49J. 

Heavily traded Sony held un- 
changed at S9S on, over 208.0(H) 
shares, following higher earnings 
for the year and predicted further 
increases. 

American Telephone firmed SI 
to sw. 

Transworld Airlines fell St! to 
Sill on Press reports of numerous 
problems confronting the air 
carrier. 

Telcdync were down SI to SB« *. 

while Burlington Northern 
surrendered S2j to 5441. 

Coca-Cola further improved SI 
to S7S1. 

Tandy inso moved up St to *391 

The American SE Market Value 
Index moved up 0.49 to 105.75. 
while Jhc turnover decreased 

20.IMH1 shares to 1.72m. compared 

with 1 p.m. yesterday. 

Kirby Exploration fell Si io 
.S17;— it plans io plus and aban- 
don n>. Bailey Number One well 
in Oklahoma. 


WEDNESDAY'S ACTIVE STOCKS 

Chance 

Slack i rin-mi an 
Ir.irt'-'l f-‘CP d.»v 
occidental pirrMra. wi.non ;« -** 


JV'Ulhern rr >. . . . 

tV*. A. V 

iti'acr.il Mnfnr* .. 
Genera! Eettrf 
F«d. Nat. 

n.l 
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OTHER MARKETS 


- Canada up again 


fiscal quaner ending December 31 
should ** increase significantly " 
over The 50 cents a share earned 
in The same period last year. 

United Technologies put on $1 
in sr.Ti — the Army selected its 
Sikorsky Aircraft Division for the 


Canadian Stock Markets further 
advanced in moderate trading 
yesterday morning. 

Dome Petroleum jumped Si! 
to S39 and Home Oil “A'* SH to 
S2S. Hudson Bay Oil gained SI to 
S33 and Norcen Energy rose S5 to 
Sl)|. 

Royal Rank were up S* ao S2R, 
It? International SI to $12 [. Bell 
Canada S3 to S47; and Asbestos 
Si to 822/. But Rothmans Canada 
dropped SJ to S15|. 


PARIS— Mostly firmed. 

Foods. Constructions. Motors. 
Stores. Oils and Public Utilities 
were generally firmer, while 
Banks, Portfolios. Electricals, 
Steels and Chemicals were 

irregular. 

PUK eased, despite its forecast 
of a balanced result, or slight 
profit, in net consolidated 1976 
figures. 

Americans firmed slightly. 
Germans. Gan 2 drans and Inter- 
national Oils were mixed. Belgians 
eased slightly. while Golds 
weakened. 

BRUSSELS— Narrowly mixed in 
very calm trading. 

Steels finished mixed. Electri- 
cals. Utilities. non-Ferrous Metals 
and Holdings were alt little 
changed. Chemicals gave ground, 
while Oils were steady. 

Modest gains predonunatort 
among U.S. stocks. French issues 
firmed, while Dutch and German 
shares cased. South .African Gold 
Mines also eased. 

• AMSTERDAM — Mostly lower 
after a quiet session. 

Shippings were mixed to lower. 
Banks and Insurances were 
generally higher. 

State Loans firmed. 

GERM ANT — Mixed trend. 

Motors. Constructions and Mort- 
gage Bank* showed an upward 
tendency. Volkswagen rose an- 
other DM1.3 to 136. Daimler-Benz 
gained DM2.511 to 336, and BMW 
moved up DM2.90 to 219.50. 

In Constructions. Holzmann 
advanced DM9 to 402. 

Among Mortgage Banks. Pfaci- 
slsche Hypo gained DM10 to 310. 

Machinery Makers were firm. 
Deutsche Babcock rose DM4 to 
216. 

Chemicals generally showed 
small losses. Deg ossa, however, 
pur on DM2.39 to 2S1.50. 

Public Sector Loans finned up 
to DM0.20. with the new two- 


• 1. m 

tranche DMl.obn. Government 
Loan well received. War&Forrisn 
Loans also firmer. 

SWITZERLAND — Markets rose 
in generally quiet Settlement day 
trading. 'L- 

Leading Banks posted small 
gains. Financials and insurances 
were slightly bighet, . while 
Chemicals, Engineers sift Metals 
firmed. 'y- 

Dollar stocks' edge*? . higher. 
Dutch fntemau'onals wja-e steady, 
while Germans fluctuate slightly. 

COPENHAGEN — MHgg ' in 
moderate dealings. 

OSLO— Bankings and asurances 
were quiet. Industrial, niised. 
while Shippings were |btne»'hat 
unsteady: ' -.SB- 

MILAN — Firmer in active i fad- 
ing. i 

Bonds were quietly steady. 
VIENNA — Leading Mfustrials, 
Breweries and Banlq wetf; sjijhtly 
higher.- • 

HONG KONG— Higher in in- 
creased trading. " ’*■ 

Hong Kong Bank we® up 20 
cents to SHK20.00; Hong Kong 
Land 13 cents to 8HK8S0, New 
World 5 cents to -SKKl-62, 
Whcelock “A" 7} cents to SHK2-H- 
Jardfne IO cents to gHKlS-M- 
Hong Kong Electric 20 cents to 
STK5.45. 1 China Light 10- cents to 
SHK19JI0, Hong Kong Telephone 
23 cents to 8HK30.50 and Hong 
Kong and Kowloon Wharf 10 cents 
to 5HK16.40. 

TOKYO — Mixed with an easier 
undertone as leading stocks met 
profit-taking and ' liquidation. 
Volume 400m. (450m.). shares. 

Shipbuildings. noh-Ferous 

metals. Steels and Heavy Electri- 
cals firmed, but “ high-priced " 
Electricals and recently selected 
Paper-Pulps and Blue Chips lost 
ground. 

JOHANNESBURG — Gold shares 
were quietly easier -inline with 
European bullion indications. 
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22 ■ 21 : SO . 17 ■ 


Bleb | Low 


1 | ! WW 'iriMeoompJiation 
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f- -21 :0 I 17 ! IS . 16 , Bigb ■ [joe High \ U" 


B 6 .it . 56.17 55.90 55.24 hi A 1 | 47.M 
: ; • • , -ftl/W. 


Bum and FaU» 
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Down— 605 • 

Sew High* iai 


Dae 22 
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Sew Low* 4 


MONTREAL 


InrlualrHl... 9)4.54 971,35 172.41 979 JIB. OBI. SO 015.791 10I4.7) 1 D55./1 I >051.71 ] 41. b 

1 lb trill Mi ;i 11/429' iS;7/32) 

, H.'ir.eB' d**; 92.00 31.83 91.8B 91.99 92.02 91.81 92.02 : 95.S) — ■ - 

, ; fif i2i : 1 i3.7i 

tranapor! . 215.75 234.87 233.62 234 J7: 254.58 234.45. 255.73 . I7S.9- - ,7sjg I 13.43 
• - • 122-12) ] iS.li ><'2/97) iSl?A2> 

A iilme* .. . 104.95 104.97 105.15 105.13 105.19 105.96: 1US.86 j 94.8 188.5* i 10A8 

•• • 1 iId/ 12,. i2t>/oi j 41/4,8>) r234,43i 

Trading ro, 1 

- CO-j’i : , 26,970 24.390 20.690. 23.870 23,120 28.300 • — _ : _ 


Dee. > Dec. 1 Dec. I Dec. 
22 ’ 21 I 20 17 


Indntrnai 

C'-cnUnral 


l7i.9F170.E8 [ TfiB.Bd'lBS.Ol 2D/.M (I0K>J j 181.34 (30.-lli 
174.89 170.32 ! 168.42 169.32 199.78 <80^1 1B7JS tWill* 
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134 1 
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GATS 
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General Food* 

General Mill*—. 
General Motors- 
Gen. Fob- UUL-. 


I Gen. Signal i 

Gen. Tel. Meet- 


TOROXTO Industrial 174.22 1704 1 68.65 158.38 ■ 197.40 ( 2u/Sl 1&L72 (30. Ill 
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, 189.8 ! 
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Ind. rflr. yield t 


5«. 26 I No*. 22 ' Year ago lapprox.- 


STANDARDS AND POORS 
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France «• 6*.l 
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■ S 22.63 • 404.29 
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■ 113.18 27.13 

I i5/2i : (35/10) 
117.70 96.^ 
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Barclays draws back 
on pension protest 


RACING 


BY DOMINIC WIGAN 


Bula for King George 


BY OUR LABOUR STAFF 


BARCLAYS BANK F.nar/I dr- 
e;ui?,i >«:«l»'rilay To make conces- 
fifK o.i .1 penfion-Mivint/ plan, 
in lnv.inz trade union o|i;»'is:tmn 
ard a petition sipnori h\ l'9,00Q 
t.f its S0.00O U.K. staff. 

In common with other hi z cm- 
plojers. Barclay** had announced 
deduction of pan of the value 
of ihc Stale pension frnru its 
occupational pension pay-nuts. In 
this ease the deduction was to he 
sn per cent, or the single person's 
pension, nr 12* per cent, of the 
company's cross pension, which- 
c\ :r *a as Jess. 

Now u will exempt those 
rrtirinq in January — that is. men 
n? fiO and over and women nf 55 
and over. The deduction fnr 
Jrivjro penMnners will he 
increased m sleps tn 50 per cent. 
;n The r.ex ion years. 

Opposition was mounted by 
Ihe \alionat l T nion nf R.nnk 
Kuipinyces. which feared that 
orher eiopnnc hanks would fo|. 
Jo-.c E.irrliiio' lead. Mr. Leif 
Mills, its teneral secretary, snul 
the hank had made an important 
concession which Rave ilie union 
a breathing space while u m- 
lensitied its campaign to make 
pensions in the cl ear ins hanks 
-n cent table. 

Barclays said that inflation 


protection for pensions had been 
very expensive in recent years. 
The non.cnntrihiitory scheme 
provided for 2} per cent, infla- 
tirm-proofinq. hut the hank had 
paid 13 and 17 per cent, in the 
last win years and would pay L! 
per cent, next year. 


Sacked doctor 
awarded £4,600 


A YEAR a qo. Captain Christy 
put up one of the. greatest 
steeplcchasing performances 
seen since the war when running 
away with the King Ccorge Vf 
Chase, and this time I expect his 
rival of old. Bula. to lift 
Boxing Day's top prize. 

Although he has, surprisingly, 
yet to win at Kempton. Bula 
showed he could handle this 
course when chasing home Cap. 
tain Christy in last year's run- 
ning. Now. with that rival side- 
lined and out of the way. it is 


DR. ROBERT PIGACHE. Tonncr 
scientific director of the 
neitrn psychology research Unit 
at London University College 
Hospital Medical School, has 
been awarded £4.60S compensa- 
tion fur unfair dlsnnsi.il. 

In its reserved decision pub- 
Iishr*d yesterday, a London in- 
dustrial tribunal states that the 
award »•« cut by JO pur cent, 
“in reflect his own blanip.” 

Dr. Piqaehe, 43. of Hampstead, 
resigned from the unit at Friern 
Barnet last Fehruary. He told 
the tribunal he had done so 
because he had been offered only 
a one -year extension of his con- 
tract •' in the first instance” 
whereas subordinates had been 
given three-year contracts. 


KEMPTON 

12.43— Julian Swift* 
1.43— Bird's Nest** 
2.20 — Bula’** 

2.50 — Cuckolder 

WETHERS Y 

12.43 — Regents Garden 

1.45 — Zera's Son 
2.15 — Sun Uon 

2.45 — Skryne 
W1NCANTON 

12.30— Clifton Fair 
1.00 — Rio 
2JJ0 — Moon fire 


Fraud squads inquire 
into exports of coke 


hard to see any possible threat. 
In what promises again to be 
the most spcc'acular race of the 
Boxing Day programme. I expect 
Bula. a decisive winner from 
Summerville at Haydoek last 


time out. to gain his 35th suc- 
cess from 49 outings. 

David Nicholson’s improving 
course specialist. What a Buck* 
may follow hint home, with 
Fort Devon beating the re>- 
maindcr for the minor berth. 

Thirty-five minutes before the 
day’s most important ’chase, 
some of the country's leading 
hurdlers are due to clash io the 
William Hill Christmas Hurdl& 
won a year ago by LaozarotK 
- Here. 1 expect a Bird’s Nest t| 
prove there was Do fluke a bos? 
his Fighting Fifth HuxdK 
triumph over Night Nurse by 
again heating the champion: baO. 
with a far narower margin tba» 
the 15 lengths by which bp 
skated home at Newcastle. 

Boh Davies, who could well Be 
given a fine ride by the comparik 
tively inexperienced Valmony in 
the William Hill Hurdle, has 
several other promising mounts 
bonked, including the four-veat- 
old Julian Swift, an intended ISfiSJES* 
runner for the Port Wine 
Novices ’Chase. 

This progressive El Gallo geiet PA R» • 
ing gained an easy success here, 
over Morey St- Denys on Novenk 
ber IS and he again won Wiifc 
a lot in hand when following&ai$ 
at Uttnxeter last week. " 3 


I hope to see him comp 
the hat trick with a clear 
victory over Bird's Nest's sti 
companion King Neptune. 


BY CUR CHESTERFIELD CORRESPONDENT 


POLICE FRAUD <quads tn 

Dcrh>»hirc. Nottmghanv-hirc ;.nd 

Smith Yorkshire have liei-n 
inquiring into the export iff huso 
quantities nf cuke, apnarenllj in 
contravention of EEC regula- 
tions, to European countries. 

A special operations unit is 
working from Chesterfield police 
.station, headed by Dot. Chief 
losp. Peter Downing, chief of 
.Derbyshire’s special crime squad. 
Its inquiries could take until the 
middle of next year. 

’ Fraud squad officers may 
shortly be fiyinq tn European 
countries to continue their in- 
vcrtiqalinns. 

Derbyshire police sniff ypsfer- 
jdav that members or its fr;u*d 
•f quad were inquiring into n com- 
plaint received from National 
Smokeless Fuels of Wmuerworih, 
•Chesterfield. “ reearding the 
circumstances of exportation of 
by jrertain approved dis- 
•’tr.hutoxs" 

National Smokeless Fuels is a 
wholly-owned subsidiary nf rhe 
National Coal Board and last 
year produced 700.000 tonnes of 
toVe. a* well as important by- 
products. 


It is understood that the in- 
vestigaUnn concerns the buying 
of large quantities nf coke in 
this country fur shippinz to 

Europon at much higer prices, 
by a back-door method. 


School-leavers 
inquiry call 


ONE IN three youngsters leaving 
Scottish schools at lfi have little 
or nothing to show for II years 
in the classroom. * and further 
education has little or nothing 
to offer them, rhe Educational 
Institute of Scotland says in a 
statement out to-day. 

The institute. Scotland's 
biggest teachers’ uniun. suggests 
a top-level fact-finding inquiry 
into teenagers' educational prob- 
lems. As a first step, il has pro- 
posed to the Scottish Education 
Dcparinieni that a national con- 
ference should be held on the 
future of *' tertiary education " 

The department has agreed -tn 
further consultations with the 
institute. 
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‘Little scope fj>r interest 
rate fall next year’ 


Callaghan sees break 
in the clouds 


BY MICHAEL BLANDEN 

Tip CONTINUED high rate of 
inflation expected in the UJv 

,imit the scopi 

wiii&mJ cUne -. ,n i? lerest 
Williams and Glyn’s Bank 

rates* 8 m itS ,alwl revlew of 

Mr. Denis Healey, the Chan- 
cellor. predicted limited falls in 
rates in the immediate future 
during his speech . introducing 
.last week s economic package 
Such declines were alreadv tak- 
gW. P ,a «- B»t Ihe effect of i n - 
Patton in preventing too sharp 
a Tall would be bolstered by the 
long-expected hardening in the 
IotcI of U.S. rates, the bank 
warned. * 

•• The timing of this is still un- 
certain. the bank says, bur M ex- 

P v C J at »! 0n 1 S are Strengthening 
that business loan demand wjj/ 
be ^ given additional stimulus by 
reflation ary measures of the now 
.U.S Administration." 

-However, the return of stabi- 
lity m foreign exchange mar- 


kets following a peril! of to_ 
wrtalaty has broughtja down- 
ward movement in rateSroer the 
past month in Europe. I 
. 11 .After months of differing 
interest rate movementnEurope 
thus ends the year printing a 
niore unified plctiu» w«h 
Government policies ^Mned a t 
stimulating the flasRiqfpace of 
the busmess upturn." 1 
The Dutch bank rat&was cut 
by 1 per cent to 6 peScent on 
November 29. the firrtsgduction 
since February.- Thid&eflecied 
“* re cent strengtttj&of the 
guilder and a continu® decline 
in money market rate# 

A firmer Belgian ^»nc also 
allowed some further ttec Line in 
Belgian [lending rate® and in 
Denmark the discoun^xate. wag 
cut from a. record fli'per cent 
to 10 per cent, on Dumber 7: 

Outside the members- of the 
European snake, Aifctri a * [and 
Switzerland redaced Tsome in 1 
terest rates and moije cuts in 


Europe 
nting a 
with 
bed at 
pace of 

jwas cut 
pent on 
itduction 
reflected 
of . the 
'.decline 

inc ‘also 
feline in 
and in 


No boom for spirits 
in ten-month figures 


: -FINANCIAL TIMES REPORTER 
TOTAL SPIRITS clearances from 
bond in October were only 0.773 
per cent, ahead of the same 
month last year, at 4.2SS.000 
proof galls., while the January- 
October total of 23.233,000 galis. 
was down 1.4799 per cent, on 12 
months before. 

", Even Scotch clearances In 
-October advanced only 0.4 per 
«nt. to 2.122.000 galls., according 
to the latest Customs and Excise 
[figures 

'■ ;Malt whiskies were up by 2.4 
•per cent to 42.000 galls. But 
earlier recessions mean that the 
r running total is down 2.15 per 
cent to 11.969,000 galls., blends 
falling 2.39 per cent, to 
Tl.72b.000 but malls rising 2.39 
per cent, to 241,000 galls. 

Immature spirits — gin. vodka, 
etc. — increased tax payments S.R9 
per cent, in October to 1.175,000 
.galls., but the running total of 

6.360.000 galls, was only 1 9S per 
cent, ahead. 

Rum clearances fell again, by 
13.3 per cent., in October to 

417.000 calls., and the running 
total of 2.165.000 galls, was 9 79 
per cent. down. 

. Cocriac clearances fell a heavy 
.10 per cent, to 225.000 galls, in 
October, and the running total 
of 1,083,000 galls, was 5.66 per 
ceiit below last year’s flgures. 
Cither brandies fell 6.2 per cent, 
in October to 121,000 galls., but 
Jhelr running total of 575,000 
. ans S.G8 per cent, up on last 
.'3*ar- 


• October, the start of the old 
distilling year, saw spirits, :Out- 
put, most to become Scotch.-rise 
by 19.6 per cent to. 17.039.000 
proof galls., but the tenrafonth 
total of 115,524.000 was 8.6; ppr 
cent, down on last year's period. 

U.K. spirit production rose 1R 5 
per cent, in October, to 17,768,000 
proof galls 


Insurance Bill 
welcomed 

By Christopher HHI 
PLANS FOR the registration of 
insurance brokers embodied in 
a Private Member’s Bill intro- 
duced in the Commons on Wed- 
nesday have beep, welcomed by 
the British Insurance - brokers' 
Council. : 

Due for its second reading on 
January 2S the Insurance 
Brokers (Registration) Bill was 
introduced by Mr. John Page 
(Con.. Harrow W.). - It is 
intended to .provide legislative 
backing, on the - line& ;0f the 
BIBC’s own proposals*? for a 
system of registration of insur- 
ance broken. * 

This is a politically noicontro. 
versial Bill expected to^contain. 
measures for the creation- of an 
industry registration body to pro-, 
tect both the interests of cpn-j 
sumers andf . insurance- hrojtgrs.- 


Swiss rates are in the pipeline 
for the beginning of 1977. ' 

A trend- towards lower inter- 
est rates was' also evident ..out- 
side Europe, says Wilhams and 
Glyn's. Japan signalled plans to 
cut its official discount rate in 
.mid-January' to- stimulate -its 
economy, in Canada, bank-rate 
was reduced by 4. per cent to 
R per cent, on November 19, re- 
flecting a slow-down in the rate 
.of growth of the money supply, 
some easing in loan demand but 
also concern about -the. economy. 
•. The . Canadian, cut coincided. 
Hfiih a reduction in the U.S. dis- 
count. rate by 4 per cent to 54 
per cent., the first., fall since 
January this year. The move was 
followed by- further prime rate 
cuts to 6 per cent., encouraged 
by a slight easing of the 
Federal Reserve’s monetary 
'policy T*S' competition for loans 
among the major commercial 
banks intensified. 

Trust House . 
inns will all 
have ‘real ale’ 

SUPPORTERS OF . “real ale ; 
cask-conditioned ' unpressurised 
beer — chalked up another victory 
yesterday with the news that 
■Trust Houses Forte will have 
introduced traditionally brewed 
and served beer in all its 51 inns 
by the end of next month. 

“Traditional country inns 
should serve traditional beers.” 
THF said yesterday. “In each 
of our 51 Inns, we are concerned 
with a local market but many 
are in areas which attract tou lists 
also, and we want to. be -sure that 
they too can enjoy the heritage 
of fine British beers. We know 
that people want Real- Ale to-day 
and so we are meeting public 
demand.” 

The development has bedn 
undertaken in .close consultation 
with the traditional beer pres- 
sure group, the Campaign for 
Real Ale, which advised THF in 
the choice of beers. 

Breweries supplying Trust 
Bouses Forte inns in the various 
areas include Artnams. Bass Char- 
rihgfton. Greene King. Hook 
Morton, Irid Coope, King and 
Barnes, McMullen. Rayments, 
Ruddles, Shepherd Neame, Wads- 
worth, . Charles Wells and 
Whitbread; 

The- major launch of real ale 
in the chain takes place at the 
Red. Lion, Radlett, Herts, on 
January 5. It will be followed 
by regional launches in seven 
other areas throughout . the 
mouth-- -u •*. ••••■■ 


| BY JOHN HUNT : 

A MOKE cheerful view of 
Britain's economic . prospects not ; ; 
next year and in 1978 was taken foil 
by Mr. James Callaghan, the Gcr 
Prime Minister, when he told Bo 
Mps: “1 don't think that as we us: 
adjourn for Christmas we should yet 
assume that everything Is black, bef 
There is a break in the clouds.” I 
- Questioned, by MPs as the pip 
House broke up for the recess, inf 
he emphasised that although the cat 
Government bad an effective thl 
overall working majority of one ne’ 
only, he had no thoughts of a — ■ 
General Election. . I 

' - The Prime Minister pointed a 
out that there had been achieve- r< 
inent during. 1976. There had 
been 12 new oil discoveries in — ■ 
the North Sea, and seven out of to 
14 -commercial fields would- be- faJ 
pa raping ashore 400,000 barrels he 
of oil a day, or between 35m and 
45m tons a year. ( j e 


gben the , Government can- 
command the support of its 
iters then it won’t he the 
Foment. That is quite clear, 
pe Opposition has to bear 
pst- They haven't done so 
and it will be a long time 
re they do.” 

^conceded that the unem- 
pent situation was still giv- 
ereat concern and said: “ I 
lot promise much solution on 
[aspect of the matter, and 1 
V have done, during 1977. 

* Commons ■ last night 
burned for the Christmas 
ess until Monday, January 
reces until January 10 

Government intends to stand 
by its policy of getting 
thy growth through greater 
irt orders. That, however, 
mds on the growth of world 


Participation 

Only yesterday afternoon, the Tt 
Energy Secretary was signing de 
participation agreements with t® 
Shell and Esso. bp 

Manufacturing ' investment ce 
trSnds were rising. CBI fore- 
casts showed that the trend of.sq 
orders both for export in manu- co 
factoring industry and for na 
domestic production had risen, wi 

“When we look at the bad j 
news, let us also look at the rfl 
rifts in the clouds. Let us go su 
forward steadfastly in 1977, put- bi 
ting thoughts of elections behind ai 
us, to. the improved situation of sfl 
1978.” he declared. bl 


r. Ian Wrigglesworth (Lab., 
mahy) asked whether it was 
titely the Government's In- 
ion to phase out the sterling 
nces so that sterling should 
e to be a reserve currency. 
Pi Callaghan replied that any 
1 scheme involved other 
itries entering into an inter- 
onal arrangement, and that 
td take considerable time, 
le added: “ Shorter term ar- 
feements to ensure that 
Ben withdrawals of sterling 
knees don’t put a false value 
^sterling are now being con- 
jered, and * I hope will - be 
>ught to a conclusion.” 


Treasury industry report 
condemned bl MP 


COMMODITIES/Review of the week 

Big rise m coffee market 

BY OUR COMMODITIES STAFF 

COFFEE FUTURES prices fell markets this week has been con- .output shortfall in the 1976-77 
hack sharnlv on the London cern over the problems of Ivory ^season. # .. 

terminal market yesterday fol- Coast cocoa shipper Jacques* The report 
lowing a price explosion earlier Borie. TJorie Js believed to beuit 111 ay jj® 
in the week. short against contracted levenesjthat a farther substantial deficit 

The rise which lifted real by about 15.000 tonnes, which* in 1976-77 would necessarily lead 
values above the 1954 all-time could represent a total loss of to a continuation of the upward 
peaks, was prompted by the around £15m. | price trend, 

announce uicnt of 3 massive S17 i t i 5 s till unclear how mucf The firmness of the market 
a hag (60 kilos) increase in 0 f t bi S total has already berf was further helped by a U,S. 

Brazilian coffee export taxes on covered on the futures markdt Department of Agncuiture pre- 

. Tuesday. as knoweldge of the situation diction that the 1975-77 world 

. This brought a £173.5 a fonne has been fairly general in market crop would be 7 per cenL dowD 
rise in lhe Murch futures posi- circles for some time. \ 1.414,500 tonnes. 

.lion, and in turn led to an Yesterday's cocoa market down- 

equal ly sharp increase in El Anvietv I turn was encouraged by reports 

Salvador exjiort prices. J v- that some progress had been 

The Brazilian move was seen But anxiety over these pnfc- ma d e on a solution to the Borie 
as a further attempt to curb, ur | e ms is believed to have plajfd problem at a Paris meeting 
even halt, exports by pricing a significant part in the eafiy between the shipper and his 
them out of the market. Brazil rise in cocoa futures this weft, customers. It was later announced 
is anxious to conserve coffee The March position reached rhat a settlement had been agreed 
stocks following the July 3S75 £1.991.5 a tonne at one stfge 3 f the two-day Paris talks. 

Enwt disaster to remain as the before closing last J»Sht tat Metal markets had a quiet 
world's major coffee supplier. £1,969.75 a tonne, up f32 -‘ 5 ' ® n wee k. Copper opened the week 
but . its exporters have coped balance. dmifimif to modest gains despite another 

JJjfcataissinglv well this year Bone is also a rise in London Metal Exchange 

decile record prices. shipper of coffee and moi^n warehou _ e 5+^*5 that brought 

. Since Tuesday’s peak, the there has been no suggestioQ»of fhg,- t0 a new peak level of 
toarifct has been uncertain— Wed- any real pre ble ™s m ^g5oo to tonnes . Last niaht cash 

hesday's trading range was be- quarter, coffee dealer* 1«« wirebars still- shoi^ed a%ain of 
tween £2.7 S5 and £2.915 a tonne concerned that his finan^l £g last Friday's close when 
-but pre Christmas book-squar- problems might spill over into tfc , osed at £752 a tonne. 

Inc brought a £61 fall yesterday their market. V * .. H r A c 

to £2797 -i innm* This still Cocoa prices were also boosed Cash standard tin closed £45 

jipSiiw '""“'of 1136.5 on earlier by tbe publication M W s h ? r at K.020 a tonn,l 0 tbJn 
lhe week however London merchants Gill and trading yesterday while the three 

A sientficani ' baekground Duffus’ latest crop report which months value was unchanged on 
feature n5 IK coffee and cocoa forecasts an S3.000 tonne world last week’s dose. 


. BY JOHN HUNT 

THE TREASURY’S Scenario 
Two, in the National Economic 
Development Office report on 
industrial strategy, published in 
Jiily, which lists objectives for 
Britain's economic and industrial 
performance up to. the end of the 
decade, was condemned yester- 
day by Mr. David Price, Conser- 
vative MP for Eastleigh, for its 
‘‘.euphoric optimism.” 

Raising the matter ‘in the 
Commons, he recalled that the. 
document was supposed to set 
out a coherent framework for 
Britain’s industrial performance 
in quantitative terms. 

In fact, he said, be had now 
received: a series of written 
answers from various Ministers 
showing that performance had 
already fallen well below the 
levels outlined In the Scenario. 

The document had envisaged a. 
rate oC.growth for maniifapturr- 


MAiatET REPORTS 

BASE METALS' 

COPPER— Steady on the London Metal 
Er r i m n g f with the price moving narrowly 
in qinei trading. The contango widened 
reflecting me movement In short-term 
money market rales. • ■ Forward meial 
opened ai 1 U high of the day. X 820 . and 
after moving slightly lower, traded for 
the rest of- the day between .£816 and 
fKlP. Operations were maln j y of a book- 
squaring nature. New York waa tower 
and the London price dosed on the 
kerb at £ 816 . There was a neL gain, over 
the week so far of £ 12 . Turnover, 6,075 
tonnes. 

nflPPRR i ksu 4 " . " ' 1 " br 

IXJrrKK | Qfgpj^ _ Unofficial — 

{ £ £ ~k £~ 

wire burs, 

Ce“h" 7 B 2-.5 — Z.Si 7 BU- 2.5 —.25 
laxwLhs..' 8 X 7-.5 -1 817-.5 +2 

sertlom'nii 782 ^ j— C- 6 ' — — - 

Cathodes i I 

GSb I 768-9 - 2 . 76 ' 768 9 

. m.inlbs- 803-.5 J-T.75 BOS. 5-4 
SeulOfn'nr 7 B 9 p 2 -b — -~.. 

(*.S. SmL. — I ' — ' — ~ 


Amalgamated Metd Trading reported 
that In the morning cash vrtrehars 
traded at £ 7 JB. three months. £SI>. 18 , 
ITS. 17 . ITS. Cathodes: Cash 
three months. £ 8 flS-j. Kerb: Three 
months. £ 617 . 16 . 5 . 17 . , Afternoon: Wtoe- 
bars. three months. £ 816 , 17 . 18 . 17 . 17 ^. 
Cathodes: Three months, £ 8015 , V 4 . 
Kerbs: Three months, BIT. 16 . 

TIM— Moved narrowly after forward 
metal bad started higher at £ 5 . 100 . The 
tredins range throughout the day was 
J 5 .W 5 -EU 0 S. but cash metal firmed ^ter 
protective borrowing, especially fromjUie 
UjS.. of nearby material. The contatLBo 
narrowed In a thinly traded market. The 
dosing price on the kerb was £S. 10 Q and 
there was no change in the price ever 
the week's tra ding. Turnover. 910 joines. 

| oTm. j+ ori p-m- (+ it 
TIN | OfTleliil — [ Unofficial] r- 

Hfirh Grads £ £ ! £ ftt 

; 4 Q 95 - 5 «H) + 27 . 5 ! 50 10 - 30 , + 67.5 

j months ^ 5115-26 r~1.b 511 &- 30 I+S 7 


lag industry of 7.9 per cent but 
tfijb- level reached in the first 
ytau- had been OB per centl 
TSs meant that for the next four' 
years the rate of growth in 
mttrrufarraring industry would 
bftfre to be 9.7 per cent If It was 
to" be on target, by 19S0. 

In mechanical engineering the 
target was 7.4 per, cent whereas 
in the first year it had actually 
turned out to be minus 4.1 per 
cent. So tbe target by 1980 
would now have to be 10.5 per 
cent. 

- Mr. Denzil Davies, Minister of 
State at the Treasury, promised 
to look at the figures provided by 
Mr. Price. But he stressed that 
ft would be irresponsible for any 
Government to fix definitive 
targets for an economy like the 
British which waa so influenced 
by the fluctuations of world 
■ wenta- 


Dec. £ 81 . 00 . Jan. £ 83.50 East Coast. 

Earley — EEC Canadian Jan. 

£ 82.00 East Coast. 

MARK LANE— Trading Interest remained 
criici throutibom local grain markets' and 
price movements were nurglnaL Isolated 
sales reported Included Jan. parcels of 
den a amble wheat to the Avonmouth 
area at 196 per tonne. Averaae seller's 
Quotations per Iona ionite to the London 
area were: Wtmat— Milling £66 50 : 
denantrable' Jan. £ 53 . 50 . Barley— To East 
\pclla. Jan. £ 82 . 50 . 

HGCA— location ox-farm spot prices: 
Non-breadmaklra Milling Wheat: N. 
Lines. £ 82 . 40 . Feed Wheat: N. Lines. 
£ 81 . 75 . . Feed barley: Hants and W. 
Sussex £ 81 . 00 . N. Lines. £ 78 . 00 . 

The U.K. monetary coefficient for the 
wee* beginning December 27 will re- 
main unchanged. 

LONDON CRAIN FUTURE 5 MARKET 
fCAFTAJ — Wheat, steadier. Close: Jan. 
83 . 45 . March 96 JB. May 88 . 70 . Sept. 02 . 10 . 
Nov. 95 . 10 . Bnstness: Jan. * 1 . 29 - 53 . 10 , 
March 86 . 00 - 85 . 70 . May 88 . 55 - 88 - 25 , Sept. 
92 .I 0 -W. 7 S, Nov. 55 . 05 - 94 . 85 . Sales: 158 . 
Barley, steadier. Close; Jan. 80 . 25 . March 
83 . 10 . May 85 - 85 - Sept. 00 . 00 . Nov. SC AS. 
Business: Jan. 5 O. 25 - 80 .OO. March 82 - 85 - 
81 . 75 . May 8 S.B 5 - 8 SJ 5 . Sept. 89 . 85 - 89 . 05 . 
V«v 82 . 45 . Sain: 172 . 

EEC DAILY IMPORT LEVIES and 
prctnlmns effective Jor December 24 In 
order, current levy pins Jan.. Peb. and 
M-ircfl ; premiums. Mih previous In 
brackets. In Units of Accduni per tonne: 
Common wheat— 85 . 73 . rest nil ( 85 . 73 . 
reJi mil-, Durum wheal — 139 85 . rest oil 
I I.T 9 J 5 , • rest nlti: Rye- 6 L 72 . 2 . 8 S. 

2.24 '. 81 . 72 . 4 . 83 . 4 . 03 . S. 24 ); Barlay — 51 AT. 
rest nil (S 1 J 7 . rest nil*: Oats— 53 . 67 , rest 
nil tSW 7 , n£L nlL 0 . 9 n; Made (other 
than Hybrid for seeding}— 57 . 90 . rest nil 
< 57 . 90 . rest nfl): Buckwheat — All nfl ■ all 
m»i; MIDet— 57 . 84 . nil. nii. 0.37 ( 57 . 84 . 
nil. nil. 037 }; Crain sorghum— 59 . 7 L . rest 
nit ISB.TL rest nil:. Also (or flours: 
Wheat or mhted wheat and rya — 13144 
1 131 3417 ' Rye— 97.71 (B 7 .n). 


‘No threat’ 
to voluntary 
savings 
movement 

By Justin Long 

WARNINGS THAT the voluntary 
savings movement would be 
crippled by the Chancellor's 
decision to deprive it of Civil 
Service support were rejected by 
the Government yesterday. 

Mr. Den^l Davies. Minister of 
[State, Treasury, said the pro- 
posed withdrawal of about 570 
, civil servants from their support- 
ing role for the movement was 
part of a Government decision to 
reduce the Civil Service in 
general by about 26.000. “ So we 
are not singling out the savings 
movement.” 

The Government was constantly 
urged to reduce bureaucracy, he 
went on. The vountary movement 
was only a pari of the national 
savings movement. The with- 
drawals had been a difficult 
decision to make. But he believed 
the national savings movement 
would continue to make an 
enormous contribution to Govern- 
ment finance. 

“I do not believe that at the 
end of the day the movement will 
be damaged,’’ Mr. Davies added. 

But Mr. Edward Du Cann 
(Con. Taunton), who raised a 
debate on the matter, warned the 
Government that pressure to res- 
tore, Civil Service help to the 
voluntary savings movement 
would be stepped up. 


New Villiers 
owners names 
start-up date 

THE NEW owners of Norton 
Villiers industrial engines will go 
Iuto production on February 7. 

Wolverhampton Industrial 
Engines, the company formed by 
Mr. David Sankey, a member of 

the well-known Midland engineer- 
ing company, has'bought the con- 
cern from the liquidator for 
about £300,000. 

Confirmation of the deal 
follows six monlhs of intensive 
negotiations with Mr. Kenneth 
Morgan, the liquidator. Workers, 
at the Wolverhampton plant 
mounted a sit-in after the 
collapse of the company IS 
months ago. 

The new company estimates 
that sales of the Villiers engine, 
used principally by pump and 
construction manufacturers, will 
be between £2m. and £3m. 
within 12 months. Exports will 
account for more than half the 
total. . 

The Government is contribut- 
ing £200,000 to the venture. 


Pressure to avert 
redundancies 
at Scott Lithgow 

BY JOHN WYLES, SHIPPING CORRESPONDENT 


THE GOVERNMENT yesterday 
came under i strong pressure to 
step in to avert imminent redun- 
dancies at .Scott Lithgow, the 
Lower Clyde shipbuilding group. 

The gravity of the situation 
facing many of Scott Lithgow’s 
8,300 workers was emphasised 
by a delegation to Mr. Gerald 
I Kaufman. Minister of State, 
Industry. 

Dr. Dickson Mabon, Labour 
MP Tor Greenock, representatives 
of tbe local council, shop 
stewards, Mr. Ross Belch, man- 
aging director of the company, 
and two industrial chaplains all 
stressed Scoti Lithgow’s Import- 
ance as the major employer in 
the Greenock area. 

Tbe delegation was concerned 
mainly to urge Government aid 
for the construction of a Very 
Large Crude Carrier whose 
future is now in doubt because 
of the financial weakness of its 
prospective purchaser. Maritime 
Fruit Carriers. 

A similar tanker ordered hy 
Maritime will be completed next 
year and will be sold to 
Niarchos, the Greek shipowner. 

The secoad tanker would pro- 
vide work -for 15 months for 
3,000 men and Mr. Kaufman is 
understood to have said that he 
would carefully consider any 
detailed proposals which the 
company wanted to make. 

With the Department of 
Energy and the Scottish Office, 
he would also assist efforts to 


find an alternative buyer for a 

£30m. drillship whose construc- 
tion has been posponed because 
of contractual difficulties. 

The oil tanker clearly holds 
the key to averting redundancies 
at Scon Lithgow early in the 
New Year. 

it is understood that the Gov- 
ernment hopes to find a buyer 
fur the vessel within the next 
month or two. Steel for the ship 
is already delivered and waiting 
m the yard. 

Mr. Kaufman said that he 
would take a personal interest 
in Scott Lithgnw’s tender for a 
£!0m. Royal Navy support vessel. 

Motor-cycle 
accidents up 

THE INCREASE m road 
accidents involving two-wheeled 
vehicles has become so serious 
that it has reversed lhe overall 
downward trend m casualties. 

Between 1973 and 1976, total 
casualties have fallen by 7 per 
cent., but a new upturn has 
emerged this year, according to 
offset provisional figures. 

Total casualties fell from 
260.000 In the first nine months 
of 1972 to 235.000 In 1975, rising 
this year to 241,000. Casualties 
among users of twn-wheelod 
whelcd vehicles increased this 
year by over 9,000 to almost 
50.000. 


Fights for Marathon jobs 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 

A MEETING of workers at mean work for about nine 
Marathon Shipbuilders, which monlhs. But the long-term future 
has b*en saved from closure by of Marathon depends on securing 
a Government order for a drill- new orders from negotiations 
ing rig, was told yesterday that now in progress. 

-shop stewards would not allow 
half the work force to be made 
redundant. 

Mr. Bob Dickie, convener at 
the Clydebank yard, said that 
precise labour requirements for 
the rig would not be known until 
after talks between the manage- 
ment. unions and the British 
National Oil Corporation, which 
is buying the rig. 

About 1,000 men were sus- 
pended last week and 170 of 
these have now opted for redun- 
dancy. It is thought that the 
new order could provide work 
for only 700 to 800 men, whereas 
the yard has been employing 
1,400. 

“ We have no intention of 
allowing the workforce to be 
cdt in half," Mr. Dickie said. 

Tbe new rig, which will cost 
the Government. about £14m., will 
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Commodity OFFER 38.9 

Trust 

BID 36.9 

Double 

OFFER 100.0 

Option Trust BID 95.0 

1 M 

Commodity & Genera! 
Management Co Ltd 

S St Georg's Street 

l&ii0 

Douglas Isle of Man 

Tel: 0524 4682. 
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faient 5000 1 :+25 i — | 

Standard- 1 — — '■ 4--- 

Canh 4995 - 5008 + 27.6 50 10 - 3 D + 47.5 

» nj'inlb- .! SIOO-I —2 6100-5 |+f 7.5 

S'ment ....] ■ 5000 i + 26 — -L... 

■'trait* K.:l ‘.S 1 . 2411 g! + 65 g — -£... 

Vew York.' - ' • r 

Morning: Standard, cash £ 4 ^ 95 . EM 90 . 
£ 4397 . tnrro months £ 5 . 100 , £ 5 . 895 . £ 5 .^o. 
£ 5.1 DZ. gijoo. Kerb: Standard. 
months £ 5 .r<w. £ 5 . 005 . Afternoon: Standard 
Three months £ 5 . 109 , £ 3 , 085 . Kqjb: 

Standard, three months £ 5 , 005 , £ 5400 . J 
LEAD— Lower Jn qalel trading Nfth 
the contango tending m widen refledasu: 
short-term money market rates. Forward 
metal opened at £301 and sUnned ro Q &4 
before closing os the Kerb at £ 239 . 75 . 
There was a net rise in the nrice over 
rile week of £ 4 . 5 . Turnover 4 . 1 S 0 KHffles. 

■ f [+■ url ~ p-nv H-"^r 

LEAD j Official | — | Unoffica- j 

I i £ ■' r } £ (~*T~ 

Cash 333 . 75 - 44 ffil-T .75 294 . 5-5 v-t 76 

} mnaths_ 23 e. 7 b-SJ 5 -i. 7 S! 299-5 
S' meoi ..,.i 294.25 7 . 7 S; — i ...... 

s.r.as pnt-j [ ; --.J- 

Morning: Cash. £ 182 . 91 . 5 . 83 . 92 J, B 3 . 
83 . 5 , 94 . three months. £ 302 . Ot. 299 . '' 88 . 5 . 
99 . Kerb: Cash. £ 294 . three momha, am. 
98 j. Afternoon: Lai e-Dec.. £ 295 . - mid- 
Feb.. £ 209 . three months. £ 299 . 99 . 5 . Kerb: 
Late-Dee.. £ 2915 , three months. £ 288 .' 

ZIHC— Easier after the same pattern 
as lead. Forward meial started at £405 
but wlcWr dropped to £401 . and 
eventually closed on the Kerb at £ 4 ( 0 . 
There was a marginal fan in the price 
gter the week. Turnover. 2.650 tonnes. 

j a.m. + on p-.TX. U* ur 
Z 1 XC Official ' — I Prmffldal] — 


Silver ns fixed L 8 d an otmee tower 
tor root delivery In the London bullton 
market yesterday at 355 ^ 0 . U.S. cent 
equivalents of the firing levels were: 
spnt 431 - 3 , down 3 . 7 c: Uiree-month 434 - 5 c, 
down 3 Jc: sfx-rnonth 4 C. 7 e, down 3 4 c: 
and tS-manrh . 45 a.lc. down 3 . 6 c. The 
meul opened at : 57 - 257 p MS 5 - 437 c\ and 
:raded quietly to finish at 258 . 4 - 237 . 4 p 
< 4 . 72 - 4340 . 


Bullion 


L.U.E. 

+■ w 

fixing 

price. 


dree 



2 S 5 . 8 p |- 2.9 25 Sp 1 + 3.46 

3 n’ftnth*. 265 . 6 p [- 2.6 265 .BSp[- 2 .S 

6 iTKimb*. 275 . Ip ks.B - 

-a nionth*. _ I 2 78 . 5 p ^.76 

J; mtmrhtl 2 BS. 4 p .^J.S I - J . — 

LMEL-rnjuoygj. 154 ( 34 ) lota of 10.000 
075 

Homing- Cash 256 . 7 ; Three months 
26 o- 5 . 6 . 7 , 8J), 5 . 5 . Kerbs: Three months 
248 . 0 . 5 - 8 . S.Q. Aftcmoan: Three monlhs 
266 3 , OJ, 6 . 0 . Kerbs: Three months 
2 « 5 . 3 . tt 62 , 6 . 1 . 


COVENT BARDEN (prices In sterling t 
Imported produce: Oranpas — Swinish: 
Navels/Navellnes L 8 M. 30 : Jaffa: Navels 
3 . 80 - 4 . 33 . Sauamas — Spanish: Trays 
approx. 20 lbs t. 40-2-70. Clenma tines— 
Spanish: 2 JO; Cypriot: 2 .SO- 3 . 40 ; Moroc- 
can: 3 . 00 - 3 . 70 . Lemons— Italian: 3 60 - 3 . 40 : 
Cypriot: 3 . 00 - 3 . 68 : Sth. African; 3 . 30 - 3 . 70 . 
Grapefruit— Jaffa: 3215 -LOS: Cypriot: 2 . 80 - 
3 . 80 : Turkish: 2 . 00 . Pineapples— Sth. 
African: 9 4 . 80 . U 8 . 0 O- 5 JO, IB 1 . 00 . 
Apple* — French: Golden DebdODS 2 .D 0 - 
2 . 40 , Siark Crimson. 1 JA- 2 . 80 . Granny 
Smith 2 . 60 - 2 . 90 , Jumble pack Golden Deli- 
cious 2 . 50 - 2 . 70 : Julian: per pound Golden 
Delicious 0 . 09 . Granny Smith 0 .L 2 . Startl- 
ing 0 . 09 : Hungarian: 40 lbs Starting: 4 . 70 . 
Pears— Italian: 14 Jbs Passicrassane per 
pound 0 08 - Crapes— Spanish: Almetia 
Z. 20 - 8 .D 0 . Melons— Spanish: Green 3 . 88 - 

4 . 20 . Cranberries— U.S.: 6 -oz packet 0 . 15 : 
18 -ozs packet 0 J 6 . Nuts— Mixed No. IS 
29 lbs 0 . 27 . Chestnuts— PortUEUMo: per 
10 ties 4 . 063 . 08 : Italian: 80 '65 ID kgs 
4 . 00 - 4 . 80 . Walnuts— CaliTomlnn- per 
pound 0 . 33 - 0 . 38 ; Indian: per pound 0 - 22 : 
Chinese : 0 : 24 - 0 . 25 . Filberts— Italian: per 
pound 0 . 28 . Brazils— LW 51 per pound 0 . 25 . 
Almonds — Cypriot: per pound 0 . 35 . Dates 
Algerian: 0 . 30 - 0 . 33 : Tunisian: 0 . 32 - 0 . 34 . 
Tomatoes— Spanish: Bosis Trays 1 . 00 - 2 JO: 
Canaries: . 2 . 00 - 3 . 00 . Cucumbers— Canaries: 
Per 10/18 prepacked 2 40 - 2 . 60 . Onions— 
Spanish: 5 . 30 -fi.SO; American: 5 . 40 . Capll- 
ftowers— Jersey: 24 7 . 00 . 3 > 8 00 : French: 
24 fl.OO. Lettuce— French: 12 3 .M: Dutch: 

24 3 . 80 . Celery— Italian: 24 2 .W; Israeli: 
prepacked 24 3 . 50-4 00 : Spanish- 4 . 00 - 4 . 30 . 
Potatoes— Italian: New 20 lbs 3 . SO; Cana- 
ries: 2 S lbs 4 . 50 ; Cypriot: 5 . 70 . Peaches 
—Sth. African: Trays 2 . 00 - 3 JO. 

English Produce: Apples— Per pound 
Bromley's Seedling n.OS-O.JS. Cox's Orange 
Pippin 0 . 00 - 0 . 16 . Golden Delicious 0 . 07 - 
D. 08 . Pears— Per pound Conference 0 . 09 - 
0 13 . Cornice 0 . 12 - 0 . 15 . Potatoes— Per bag 
4 . 50 - 3 . 20 . Carrots— Per net 12 i kgs 1 . 70 - 

2 . 20 . Lettuce — Per round 1 . 88 - 2 . 00 . Criory 
—Per 13 TO prepacked 4 . 00 - 4 . 50 . Spring 
Greens — Per netfbox 2 . 00 - 2 . 20 . Cabbages 
—Per netTbox 2 . 00 - 2 ^ 0 . Cauliflower*— 
Per 16 2 L 50 . Swedes— Per 28 lbs Devon 
L 30 . Scottish L 00 . Sprouts — Per M lbs 
4 50 - 5 . 00 . Parsnips— Per 28 lbs 2 . 4 O- 2 A 0 . 
Mushrooms— Per pound 0 . 40 - 0 . 50 . Turnips 
—Per 28 lbs 1 . 00 - 1 . 20 . Rhnbarb— Per 
pound 0 . 18 - 0 - 20 . 

COFFEE 

Rofmsta futures dosed slightly easier, 
with values £47 ia £58 down from the 
previous close. Dealers said the terminal 
declined during the afternoon on timber 
profii-faklna. Itnuldanon and stop-Inss 
selling which reflected an easier Spw 
Y ork opening and the forthcomng Christ- 
mas holidays. 

Xe*terdpy‘o I + or 

Close I — Business 

COFFKK — : Done 

■ £ fer tonne 

Junnory 2750-8758 -B 1.0 2795 -2760 

March 2 796 - 279 BpBl.O SS 30 27 B 5 

Mar UB 15 - 28 18 - 57.0 2856-2809 

July 2835 2840 - 47.8 < 2866-2950 

September... 8846 - 2850 - 45.5 2875-2850 
November.... 8635-2839 - 60.0 12875-2840 


SOYABEAN MEAL 

The marker opened 50 p down and dosed 
at feveJr from about unchanged to down 
80 p. There were relnctam sellers on ihe 
Continental markets due to strong under- 
lying support. Confidence was given by 
ihe firmness on the Chicago markets, 
reports SNW Commodities. 

;\>»leni'vi* + <u UurmesV 
j Clime — IVine 

'£ perron no j 

Febrnstr. >.. 145 , 70 - 45 . 8 '+ 5.25 144 . 50-145 B 0 

April 147 . 20 - 47.4 »- 2. 50 147 50 - 147.1 

June | 14 B .70 49.1 i+D. 3 fi 149 . 00 - 148.50 

August 1145.1 - 48.8 - 3-0 146.70 

October. 146 . 40 - 48 . 0 ! -*■ 0.20 — 

December... 145 . 59 - 40.0 — 3 JB — 

Febrouyw! 144 .QQ- 47-0 — O-Z fil — 

Sales: 38 <701 lots of 100 tonne i- 


n^HvIarketT 


SUGAR 


LONDON DAILY PRICE iraur stigari 
1113.00 ■ sam< • a tnn c.l.f. for Dec.- Jan. 
shipment. . White sur.ar daily Price was 
fixed at Ej'C-M i £ 144 . 00 L 


Sugar | 

f “ ' 


Pret i 

Yestrplav'" 

Itiwieu. Diiwnr." 

L-imm 

Cli«c 

l*ay'« Dun,- 

Con. 

s 

Cl.^e 


' i: i«r v>m 

.Uaroh. 12DJ9-iO 75. 1 . 2. 75-25.00' tii. 50-20. Ot 
May.... 128 . 75 - 28.8 :ISl.tJ- 51 .to'ia 2 .M-M.OO 

A hr I 58 jffi b 6 . 75 ISS. 03 - 58 . 5 D: Ii 6 J 5 - 55 .BU 

Oct 141 . 75 - 41.90 145 . 08 - 45 . IB 14 J. 75 - 42.73 

Dec 1 46 ju 45 . 7 s 1 146 . J 5 - 47 . 00 : l 47 .Bv- 4 i .50 

Alnrth. I 49 M 49 .K 150 .bO BO.B 51 Bl.DO 48.50 
Mbv... 15 1 .fl 0 - 62 . 00 j lj^.SO - 5 J.ufli — 

Sales: 1.604 i 2 . 364 i lots of SO tonnes. 

Tale and Lrte ex-rcruiers price for 
granulaicd basis: white sugar was £ 224.00 
(same) a ion tor home trade and £ 179.00 
tsamei for expert. 

WOOL FUTURES 

LONDON— The market was qul-t Hoc 
to lack of Interest prior io the holiday 
period, reports Bache. 

i Pence per kilo) 

Aupuuhan l\’e«icrrtj-'«H" 1,1 • Muslneia 
Greasy Wool! Clo>e ; — I Done 


COCOA 


• Mi I Fnnfflcw — 

1 1 

f e I £ ;• £ £ 

Cash. ; 584-3 L-*.2bi 584.6-B [-J.2B 

i mom ha..' 4D2-.S j— 6 j 402,5-3 —3.5 

d'mrat....' 385 j— 5 i — ..... 

Pna.4Vba.i_ — | t — 

Morning: Three months, £ 405 . 82 . 83 , 
nij. oi. Kerb: Three montta. £ 401 . 

.afternoon- Three mmnhs. H 022, 03 . 
Kerb: Three month*. £ 403 , 035 . 

• centa per pound. t On previous 
unofficial clou. 3 8M PCX ptcaL 


THE IULTIC— Imported craisu expert- 
rnred bfeless trading eomUflmi with 
prices sbhwltu: little change. 

Wheel— EEC Feed Jsn.-M.ar. £ 8 L 7 S East 
Coast 

- Maize— So. g TeOtnr Aioerican/Frem* 


Values declined through the day to 
read! Bmti down on May curing tbe 
ottetnoon. Rcneired Commission House 
buying then raised prices from tile Jews, 

rcp urlg GIB and Duffu s, 

j Ye»ten1iy'« -4-o*: Businem 

•,'OCOA Clr« — | Done 

X-iMTotr'et 

liwcmber.. 2118 .B- 20.0 - 29.75 7127.0 04.0 

Miirb li 6 a.B- 70 .il - 82.25 1355.0 51.0 

;,!sy 1 * 07 ..- to -0 - 28 .au 1930 . 0 - 188 B 

July — 1BM.J-66.0 -27.5 1075.J-34J) 

sc|uember. lBOi.O-OB.O - 31.0 1815 . 0-1782 
|intnvher> 1 BB 4 .^-B 7.0 — 7.00 IfiTO.u-SOji 
U-iroh.. -,.. IfllQ.OM.O — 2.5 16 56.0 
InternatfoBa] Cocoa Agreement (UJS. 
eents per pound l. Dnlly price for Dec ,*22 
149.73 USa.tei; 15 -day average 135.08 
i iJ 7 J 2 >i 22 -day avenue 132.34 (IS 1 .BJ. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fa: stock 
prices ai represemaUve markets on Dec. 
23: GB cattle £ 3 L 43 per live cwt iffi.STp 
per kgJ-w.i -o.l« i- 0 . 32 p per kgi; U.K- 
shcep 37 .Sc per lb est dew OMP per kg 
iw + 2 J t- 4 - 7 .Ip per kg': GB pig* 
per *c hv ( 49 i!D per kg Iw'i — 0.38 (— 4 . 0 p 
per kg). England end Wales: Cattle av. 
price X 2 L 38 (Gl.TTp per kg iv) - 4 - 8.01 
i +(L 02 p per kgj; sheep av price 38.5 
i 129 . 0 p per kg hr i+ 3 j i+ 7 .l per ks>: 
puts av price £ 4.46 i«jp per kg lwi 
— 046 (— 4 . Op per kg). Scat load: Cattle 
No. down* 88.2 per cent- av price £3141 
iC-Wp per kg iw - 0.86 i. 30 p per kg>; 
shuep down 904 . S#Jp fun .ftp per kg hvl 
+ 1,8 1 + 4 , Op per ks>. Nu England and 
Wales msBber' changes atm ted due to 
fall ia marketings. 


November....: 2836 - 28391 - 60.0 [ 287 S -2840 
January | B 836 20 qOj- 88 .fi | 2 B 90 

Sales: 8 . 1 M - Ts^ 842 i InTT of - 5 mutes. 

ICO Indicator prices Tor Dec. 22 (U S. 
cents per pound*. Colombian Mild aro- 
hlcas 223.00 : same), unwashed Arsblcac 
231.30 isamei. other mild Arabicaa 322 JB 
(same). Robustas 220.60 <sante>. Dally 
avenue 221 . 1 * (same). 


RUBBER 


UNCHANGED ooesring on the London 
physical market. Little Interest through- 
out day. clnstoK dull. Lewis and Peat 
reported a Malaysian godown price of 
196 (som ei cents a Idlo (buyer, Ja nuary). 

No. 1 Ireeterdnj'*! Pre-non* j Builnecs 
R.S.S. I dree day's ctosel dona 


Jan. I SI.8M2.30 30.JH 1.4052.50-52.00 

Feb. 52.iB-6S.6B 61.&W8.M — 

Jan- MV 52.2B-5S40I 6TJ0-M.M B1.76 
Apr- Jum 68.DS-BB.40t 67-B0-6SJE iB.B0-5B.10 
Jlr-dmt! bE.2B-eS.S0l ei.M-bi.10 Bi.SS-BSJiB 
OcL-Dri e6.2Jg«.4b! 10-66. 1MB. 10 

Jan- MV! G9.S0-6J.&ii| 68-90-69.51,68.40 
Apr- J net 70.75-72.06 70. 00-70 JO 71.00 
Jly-Sl*.| 7a.BO-74JOj 72.00-74.4ij ~ 

Sales: 38 i5Xi lout of IS tonnes. 

Physical closing prices 1 hnyersi were: 
Spoi Sijsp iSOJD: Jan. 31^3 oamei; Feb. 
J52J5p isame). 

COTTON. Uvunteol— Spot and shipment 
sales amounted io 94 tonnes bringing the 
total for tbe week so far to 512 ton, res. 
reports F. W. TaUersaD. Occasion a! 
.demand for certain American and 
middle Eastern qualities brought a 

limited offtake. Most users were disin- 
clined to make purchases prior to ibe 
holiday season. 


Ltecember... JiS.O-i 5 .C* V- 1 . 60 ! 233.0 

.VI a nil — i< 4.0 46.0 : 0.50 — 

Mav -54 Q- 5 S.Q + 0.25 254.0 

July- -B 9 ..-el.u - 1.00 — 

Uctolter #e#. 0 - 70 .u ’- 0.50 — 

Dertmhor i 70. u. 76.0 •— 1.00) — 

March /J 4 . 0 -t 0.0 ;- 2 . 60 | — 

Mar 77.0 > 6.0 — l.DOl — 

Sales: 4 23 , lots of i joo kilos. 

SYDNEY CREASY tin order buyer, 
seller, business, sales)— Dec. 335 . 0 - 337 . 0 . 
337 . 5 - 333 . 0 . 55 ; Mar. 342 . 0 - 342 . 2 . 343 . 5 - 342 . 0 . 
33 : May 342 . 3 - 342 . 9 . 344 ^- 342 . 8 . 95 . Total 
sales 183 . Micros Contract; July 353 . 0 - 
354 . 0 . 354 . 0 - 353 . 0 , 22 : OcL 3 & 3 . 5 - 354 . 0 . 

354 JW 53 . 6 . 2 fl; Dec. 3 S 6 J 1 - 357 . 2 . 357 . 1- 1 

356 . 9 . 31 : Mar. 3 AS> 256 . 0 , 388 . 1 - 365 A. 25 ; 
May 387 . 5 - 387 g. 368 . 0 - 387 . 5 . S 3 . Total sales: 
131 . 

VEGETABLE OILS 

LONDON -PALM OIL— Tbr mlrttl 
opened quletlr and was Ina ciive in 
sympathy with the physical market but 
dosed nominally steadier. Fob. 281 . 00 - 
273 ^ 5 , April 2 k 2 . 0 P-tT 5 .oQ. Jun« 2 * 5 . 00 - 
254 . 26 . August 285 50 - 2 R 5 .OO. OcL 2 M.M- 
281 . 30 . Dec. 28 fi.M- 260 .ftO- Sales; 4 lots- 


FINANCIAL times 

Dec. 33 

249.23 249 . 29 ! 245.73 172.98 

IffateT I illy L 1552=1001 
REUTER’S 

bcc, S3 D^T22 iMonth agtJYea r ago 

1563.7 1663. 2 I 1556.7 117B-5 

(Base? SeoTember t» il»3i=ll»» 
BOW JONES 

Dow l&n. 1 ' imc. Mniiih| Year 
Jones 22. ] 22 acn | ago 

Spot-..'.. |368 87i 170.30 555 91' S. A. 
rumn°»| 36 7 .B 2 'ib 9 53 | 3 aS 00 ' 

tAverajir. |K!4-'i5-38= 100, 

MOOOV'S 

I Drc- I L«ee.'[Mnnth|Y»i 
Moody’. J , 3 . a SEn 


NEW YORK, Dec. Z 3 . 
Cocoa— Ghana spot 1571 nom. UBli 
notn.i, Bahia spat 1551 nnm. H 5 »l nom.i. 
March 142.10 '145 301 . May 138 in il 39 JHH. 
July 130 . 58 . Sl'PI. 125 . 50 . Dec. 113 . 30 . 
March 105 . 30 , May nlL Sales 039 . 

Coffee—" C '• Contract. March 219 . 25 - 
219.511 ( 21 &. 95 >. May 21910 - 219.50 1 219.31 
July 220 . 10 - 219 . 10 , Sept. 218 . 70 - 215 . 40 . Dec. 
2 J 3 . 2 MI 2 .M. Sales 7 SS. 

Cooper— Dee. 60.90 ifll.ooi. Jan. 81.00 
ifil.ld*. Feb. fif. 40 . March fll.T*. Msy 
62 . 50 , July 63 40 . Sopl. 84 . 20 , Dec. 63 . 3 A. 
Jan. 85 . 10 . Sales 2 . 526 . 

Cotton— No. 2 . March 75 . 50 - 76.00 i 75 . 50 i. 
May 76.40 1 76 . 221 . July 78 . 50 . On. 7130 . 
Dec. 67 . 00 . March 67 . 40 - 67 . 80 . May 67 ^ 0 - 
67 . 75 . Sales 2 . 050 . 

ocold— Dec. 133.50 ( 134 . 00 *. Jan. 133 60 
1 IM. 101 . FL-b. 111 . 90 . April 131 . 80 , Jone 
135 . 70 , AUK. 136 . 80 . Oct. IV 00 . Dec 
1 .TI. 30 , Feb. 140 . 60 . AprQ 141 . 90 . Sale* 
I .MS. 

Crease wo pi — Spot 170.0 n era. isam>). 
March 161.5 bid ( 1630 *. 

ILard — t'hli-as* Ionic 19.30 nom. >I 9 50 i. 
Svw York prime Bieam 2 L 50 nom. (21 SO 
(railed *. 

ttMabc — March 231 I- 23 H i 250 J,, M»y 
25fiiVCT July 260 ^- 281 . Sepl. 250 . 

Dec. 2571 . 

tPla-.lnum— Jaty. 149 .P 0 ■ 146 . 9 ( 11 , April 
131.90 il. 11 . 00 i. July 154 . 00 . Oct. 156 . 20 . 
Jan. 159 . 70 . April lfil.&Q. Sales 279 . 

ZtSKver— Dec. 437.20 <434 KOI. Jan. 

437.30 1 435 . JO,. Feb. 430 . 40 . March * 11 . 60 . 
May 445 . 60 . July 4*1 no. Sept. 434 . 38 . Dec. 
461 . 40 . Jan. 463 . 50 . March 405 . 50 . Sties 
16 . 979 . 

"Soyabean*— Jan. B 921 -B 9.9 168 OI 1 . March 
697-638 1 6921 >. May 694 - 6941 . July M«. 
Auc. 677 . Sept. 646 ). Nov. 6274 - 628 . Jan. 
5331 . March 639 nom. 

Soyabean Dll— Jan. 21.07 1 3 1 . 071 . March 
21 . 39 - 21 .38 121 . 33 '. May 21 . 62-21 60 . July 
21 72 . Aua. 21 . 35-21 61 . Sept. 21 . 20-21 S 3 . 
Oct. 21 . 05 - 21 . 10 . Dec. 21 . 00 , Jan. 21 . 80 . 
March 2 J.TO- 21 . 10 . 

bSoyahcan Meal— .tan. 1 R 9 . 20 -I 9 } 40 
1 197 JO-. March 2 D 2 .S 0 i 20 I. 2 fl;. May 201 . 20 . 
July 1 90 .SO. Alts. 137 St. Sept. ICO.jO-lW.Jit. 
net. ISO uu-i-’fi.sp. D»-r. hh. Jan. ISO fo. 
Dee. 1 * 4 ) TO. Jan. 15 ° 50 . 

Sugar— No. 11 spot 7.33 « 7 . 40 i. Jan. 
7 . 15-7 20 ■ 7 . 18 '. March 7 . 7 B- 7.75 , 7 . 77 ,. May 
9 - 27 -S. 20 . July S 6 S-R. 69 . Sep:. S.W-S.W). 
Oct. t ? 5 . 4 .«. Jan. 8 50 - 9 ,oo. March 3 04 - 
9 - 35 . May 9 . 44 - 9 . 49 . Sales 21 . 080 . 

Tin— 3 fia. 00 - 387.00 ask-Jd t JS. 1 .M 384 00 

asked 1 . 

"Wheat— Marcft 272 - 272 .* ijufiji. May 
27 f.i- 27 bl 127411 . July 2621 . Scot. 289 . Dec. 
mi. 

WINNIPEG. Dec. 23 . ttRs»-Dec. 2 S 
nom .226 bid,. May 94.20 > 01.10 asked,, 
Julr 93.70 bid. 

cOaia— Dec. 1261 1 USI 1 , Mar S 0.20 479.40 
bid). Julr 60.50 nom. 

5 Burley— Dec. 197 » bid U 97 Ji. Mar 92 50 
acti-i] itrj.su asked*. July 92.79 bid. 

dFLaxsecri— Dec. 664 bid ,663 bid*. 
May 271 jil bid i 270 . 4 ll ask.-d'. July 774 TO. 

Wheat — SitWBS 13.5 tk-r crm. prorcln 
fotiicm i-if Si Law-rone.’ tvi • 3.Y11 1 
All rent* iter pound ex-w 3 rehouse unless 
oihcnvicc Mated. * Cents per so-Ih bu*'hd 
ex-warehouse. ihJ't p^r in«y uimw— lOO- 
ounce loK. 1 Chicaco Innsg j'c per 100 lbs 
—Dew. of Aa. prlcos previoui, day. 
Prime vicam t n.b. NY bulk tank car*, 
r: Cents per ir-c nnnee ex-wa rehouse. 
h New '• Q “ cnmract in S's a short io.i 
tor bulk lois of 100 shun inns delivered 
f.o.h. cars Chicago. Toledo. Si. T.nnh and 
Alton. -J 5 s per rrny ounce [nr SO- ounce 
utils o! B9 9 per rent, purity delivered NY. 
•• Cents per IB-Ib bushel in store, tt Cents 
per 56-lb bushel cx-warchnusc. 5- 090 
bushel tou. c Cents per 24-lb buthol. 

J Corns per 4 S-lb bushel et-warehmise. 

'■ nun hurtiel lots ,1 Cents nor «-lh bushel, 
ex-warohonsp. i.DOn-bushcl tots 


JUTE 


InDthireai 
isy. j sgn 


SpieCommfyjirfeO F2 3 6 N.A. 

tDecstJtoer SI. 1931=1001 


DUNDEE— Firmer, Values c. and t. 
U.K. for Jan.-Feb. shtpmeni B'a’C ££M. 
B 1 TD £ 227 . Tossa: BTB £ 233 . BTC £ 210 . 
HTD 1220 . Cslcutu soodf steady. 
OtioreiioiLs c- and f UK. for Dec. and 
Jan. shipments 10 -o« 4 d-ln. £S 6 fl„ 7 }-ns 
CD.M per 100 yards. Feb.-Mar. £S-BS. £ 6 . 51 . 
B (»ilto £ 25.97 Dec.. £ 26 . 25 , Jan. and 
ua.jui Fob. -Mar. Yarn and cloth prices 
very firm. 

LONDON— All unquoted. 

CALCUTTA— Steady- Indian spot 
Rs. 500 .no. Dundee Tossa Four sdoi 
R s. 500 .DD values, per bale of 40 n lbs. 

■* 

COPRA— Philippines: Jan. and Feb. 
53 ?T. 5 (l reseller per tonne. Of North 
European ports. 




















Ill 


OVERSEAS NEWS 


John Worrall in Nairobi reports on the 
Kenya-Tanzania quarrel 


Tenuous partnership 


THOSE WHO believe the East development aid handouts, and Nycrere says that Kenya has 
African Community, with its was able to develop an industrial totally rejected this proposal, 
common market, transport and complex practically second 'to which s ^ ms whlv probable in 
communications corporations and none in black Africa, . CQ . , ..** " r _ 

.tcieutific research institutions, .is Because Kenya cab suddIv the view Benyas “‘slike of a lar»e 


‘Year of | 
Africa’ at 
UN com& 

• J; 

to an end 


Thumfay,' December 23 ....... 4*4OT j- Tuesday. D 

Wednesday, December 22 4J554 1 


in* list bclw rewita all Wednesday"* m«rfci»s* »"d Mm UlMl.ni 
by the date (In parentheses). " , 



The number .of dealt*?* mwtal in each mom foUwri Mw jMhe 
ndtsn, Uotota ttliemlM deneted tf*res are. El felly paid ndM* 
paid, iwck Exchange sccvritto* ant <nstod in poomta awl n^ettoesof man . 
*r .in new. panu ud FraetUuM of eear. peace. • -■ 

• Tie Um Mm alvu the prices at which hMjalns dwe :fer membwieef' 
The Steele Exchange have hew recorded In Tbe Seek Exchonsn Dally, 
Official Utt. Members era net obliged u mark hyjrains, except In sheda! ^ 


j Bargains at Special prices, a Bargains dene with oc. between nra-in ember* B 

Exchange- + Bargains done for delayed delivery or "TbS buyingdai**.'. *A— ®3ajtni ill 
fMiLayad: file — SMcxlcsn:- jjfZ— JNew Zealand; *5— eSlnsaporev *ps— blfiitaBX.saic cs; 


fly Our Own Correspondent 
NEW YORK, ^ec. 33. 


BRITISH FUNDS (ISO) 


BfUTISU FUNDS (7*0) ‘ *c -'iziV: 

WSSti 1978-g.^. 

kh-uuu. ... isviija .uu auyuiy um - uun iw»»>»j.hcu -*«• j* -i. .‘i, ■* u. ; n south Australia jucCons-In*.- 1 9 b 

the best thing that ever goods it has a bi? balance nt public sector. Besides, the recent - year of Africa* - a t the « W M,t 1I71 - 77 ,5JW 

happened to East Africa are trade advantage over its neigh- experience of the jointly-owned United Nations en'did-jearlv to- 2 : ;k Con*. s&._v7u* 1 ®L !l 'v 1 ‘E ,, 7 „ 'CWtaiL CORPNS. (— l "■ • 

aghast at the ugly new dimension hours. ' corporations is not likely to day as the General Assembly Africa. - kr.p«ai.c "on ®fc£.-Bo* 

ihc crisis over its survival is Kenya may not run alithe big Kenya enthusiastic over aflioumed. with delegate divided Ln. ««,»..« ■“ 

avumiDS. corporations, but it does account * .. . organisations as to whether the season— the s« t"-i i g 7 **! >• couSns pav^?^® JA! dom 

Even while the Bern as Com- for a high proportion of their further jnter-State organtoati . puictest of recent' year# — was iIuo^S^Smum Via* Sar*® - e.-* gannu; 
mission rennrt on the working revenues. Most of fho especially IR the sensitive Indus- Upf nrp n*»-Alnlo. - . ... J : .j Himoariui TiipsStis.Wfc .]M4f-£nr bis. 


mission report on the working revenues. Most oF the stamps especially m the sensitive Indus- just before n*y dlplo- ^ Exeh#ipier Stk . i 3ao xi-6«h* ffl! 

nf the Treaty of Co-operation is bought from the posts and tele- trial field. « matic storms, or the sttrt of a u >: * « ss^samj. uru. 

bcias studied by the three communications corporation are The idea of an East African genuine movement towa&s inter- s?** nudilfr u. i 97 «-so sst* r u ^ jigi 

member governments. Kenya, bought in Kenya, and Kenya industrial development corpora- national reconciliation. $ 5J« , Wi3iM S Ln S tM 7 -ei ss aV «•* 

T'.n.nnin n.n jBfl npifrin mAlil nf I k » ^ I r I ' J _ 1 .. — ..in, ' -V. ' . _ -| ) .ni, 1 r. eft-1 17 . JUJ 


Hun air ion r*zwStig.Hdfc ■ ,i 92^-enT teS. 
Si7j-Al-6AUu ( 412 PO (AxM. in Ldn.) 30 :{23JHi i. 
ifis ai-S«h» Ireland. (Rea. of) aupcNat, Ln. T 975 I 8 O 
7S.2& 73.27 (22/12)' t-'. T 'StT 

*3 1.0 T « <1 Japu 4pcStW.Lll. 1919 SU4JSSI- "ioS 

tZ2t12k 4pcSH?.Ln. 1910 ■ (Epfd.) 4UA, 
S3 2J «i* 302. SprffljLlji. ■ 19S3-I8 C4ia --rMir?? 


ideological quarrel. 
Socialist Tanzania 


East Afrcan Airways revenue. in 1972 after a Maxwell Stamp “ttis* 

. Kenya’s argument is that study. . . .. JS{ *5K a m ^ 


m-as» 


Senu.T) Sue 13/I2jS& 
Tn ntrrc v 'I 


Who previously bad refrained 
from himself entering the lists 
against Kenya, launched a 
personal attack on that country, 
areuing in a speech that Kenya 
not only wanted control of the 
common market and _ the 
Community institutions but was 
opposed to" any move to allow its 
partners an equal voice in their 
management. 

Kenya has already one griev- 
ance against its neighbours; the 
railways and airways corpora- 
tions have been brought to near 
paralysis because their head- 
quarters organisations in 
Nairobi have been starved of 
funds due from Uganda and 
Tanzania. Now. not surprisingly, 
the Ken>a Government (evi- 
dently with President Kenyatta's 
approval) hit back at Nyerere. 
Faying that the common market 
had been ailing for many years 
because Tanzania had imposed 
bans on Kenya's manufactured 
goods, contrary to tbe spirit of 
the treaty. 

The Tanzanian leader said 
Kenya had "‘paid lip service to 
the East African Communit.v 
only when it was politically ex- 
pedient to do so." 

The Tanzanian complaints 
against Kenya come, of course. 


veteran of the cold w&s. Mr. l»“-“ « l “* «• -^^obeign hah c /-V 

Yakov Malik of their Sonet s^pe T«f“nr ism-k 7bm> .t* 


Union, and the arrival:- of a>pc J TraAK^v Ln. 1997 64i44k*i»a 3 >«o 
patrician Mr. S cran ton whose T^alurv l*. .1994 ss^ 4 i**.'eij®. 
relaxed fnendlv style, contrasts *■« *« • 

so much with thatof his;prede- Ln - 1992 ' 96 6fr, “° 1 s ™. 


so much with that of hig prede- , w , 

munr Sen.Ttor-efleet Patrick I (-i. .1999 650® o 5 

coi^or. oeu,uu 1 *o|i cti ^-aLrij.“ i i2pc Travury Ln. 1983 94 Um« “Ifc ^ I 


Moysilhan. contributed iio. the 
decrease in confrontation, at this 
three-month session. • -• 

Mr. Malik’s successor, Mr. Oleg 

Troyanovsky. is due In New 


AnMfMllU IChln). Bolivia - - 4pcDb. 3* 

Armavir-Touap*4 'Rlwy.. 4>speB4*. SS'iC 
<22,1 2 1 

BlacUea-Koban Rlwy. -4%pcB<fct. £3ij® 
122.12) 

Pirtgaav Cent. Rlwv. SKOb. S‘z GtOi1Z> 
Troltxk 4‘jucBds. £3t-« (22,'12i 

'BANKS AND DISCOUNTS (1.74) 

ANZ Go. Kids*. CEA1) 30S JD_ ; 
Alonsiiders Discount 200 199 (22/121 
Allan H.rvey Russ 35or (20112) 

Allied IriKi Bank* .(25p> 93. Z :(22J12>. 


SOW# it® (22112' 


3U52SU® 
i12J- ToocUi- 1 


2l'^5® Zl-Ut® 20I«-Uu <22.121 


lish. a bon viveur, he-ls seen as 3DC T?«!inr stk. m &22\&2EL l /i5i’. 7 S l 3Sr ; * 5 fe^V 12, l 

.... .( , (liMat tn 3 dc Treasury stk. 1977 . 93 x 14 h 4 Brown Shipley Hidax, 1080 ® (H.1ZJ I 

wS&n, tatwwti in*™ UN. 3 Sf„rff“ r - s,t . ,97> “ « « s, “ 7“ 

. 1*5 much more pwerful in- HffWISt OSS SSST SSWaSHSPSelv- - 

fl hence on impressionable Third Treasury Stk. 1977 -ao (B*s.) jB 2 -s<t> Gwrard^nd Nattonal DMeSunt CZSsV 135 
1 World members than the dour s-i^j ua ■» om* ia.i hmu. ( 2 SM h *0 t 

, u ir. xtilil- oVPf 5 ', :P t JfF? su 7!! ® Uc - 1979-81 lReff.1 .771- Grind I ay* Hides. !2Sp> 510 2#! 50 i 2 

and comoauve Mr. mauk ever j, * 7m» uu. Guinne** eeat 123 * 1 - 139 ® a ••• • .• 

Wa c 5« Treasury Stk 1986-89 lR«0 S3U» Hambros S1». (25*3 112*-6* 7 ' 

With its record - Witem «“ **»« 3 »m. *? 

agenda dominated by -Gonial elVV^ry «. un.n^-w, «. * fWl, W: ; ^ 
issues, this was the assembly of 9K Treasury Stk. 1978 95iJ|rt 11* H ^ m . H n , n d ^^,^s' 1 pf 1 1 Mr x * 


Southern Africa. Of the 197 ai :pc Treasury sat. 1990 bb»um- 7 W j, 
: ;lenary mcetings—also a record ^ "fi&g Slk: nMT Bfir7jio 
— a high percentage were de- .i* iri«: m u ' v 


. Kine and Shoxson cob) 32 <20/12.) 

*• Kl^mwort Benson-.— Lonsdale <25p) r 71 

: ® Lloyds Bank 1901* 3® -2 1 S 4.--7ijpc 
, , UfiMALn. 74® 6 - 

Manufacturers Hanover Cpn. SBl. (3US7J0) 


— a high percentage Were de- 

voted to the critical questions of TrMSurv **• 1878 


President Kenyatta 


apartheid in South ..Africa. ’SliTiS.Tani ,a7B 92,w# ,1, “« fzsoj ai* *• tail* 

Pretoria^ refusri^ ^wthdraw i^gr Treasury sot. 1977 sb^ t«8 

Treasury Stk. 1979 95»y® I. . «9i 8 91' V . 


from mineral-rich Sopth-West ii'-dc k treasury sh?. 1979 bs**® * u 
Africa, or to give up the Bantu- rf-i? -figE sik. 1979 a 951 -^ Wife 

ctan nnhrv and (lip ffmlTniling ll'ine Tmsnrv Srfe TQSi^sit dI?? A 51 


Notional Commercial Banking (25P1I57 Si; 


9 71. 7ncpf. 37 5'j. ' 844 kLilS' 341 
i« »ji® 9pcLn. 64® U Ji 4 (22/123 . . “ . 

Ottoman Bank 29V (21 M2* ' -■•■ 

Siu, i* Royal Bank of Canada rtC21 20’o<& - 

Sacramtn Marshall Campion 22^-rto/1j 


very close to the bone. There 

has been a formidable imbalance the partners out of the com- that Tanzania fand certainly ° V 3 *» National Westminster sank 209*^19 

in the economics of the two coun- raunity corporations it enables Uganda) do not, unlike itself, nue in nnouwii. Treaiury sftk. 1992 101 i»'u >, 12 ® tz ia is .33 is. V-wJ»i®A7 

tries, ever since the beginning them to survive, and serve Oic have the right climate for For the first time in the UN s ape Treasury xnv. S tk. 19 bo 3754 ® B rci V 64 ? u < 22/1 zs'*'"*^** 4 

of the community. This is other countries. attracting foreign investment, 31-year history, the assembly s ,i® u * 8 7* 3* fts gjggw' 

largely because Tanzania got There is a suspicion that and want to delay their own formally supported black ^ SKramSo 22 ^ 20/1 
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Energy move angers oilmen 
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BY RAY DAFTER, ENERGY CORRESPONDENT 


• THE GOVERNMENT'S proposed industry management 
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V K offshore oil operators— the Atomic Energy Authority. In on major energy policy issues, lcs Momiires ... 


38 119 . Good — 


sector contributing most to Bri- addition, there would be seven It would also consider periodic — 

.ain's energy self-sufficiency in TUO representatives, with a perhaps annual — reports on the w 0 
i n f S J J ew - vejrs — are . l0 . be further one from the Conredera- energj' situation prepared by the poTdcr m 
excluded from the organisation, lion of British Industry and one Government. steuicred buIU' 

The oil industry has sup- . • ■■■ ■■■ ■ ■ 


3 . 75 Good Fine 


Stock' Exchange duJMgs done i4. tc^d^s r sh<^t sesiiotT, which 1 
- ends, at 12 noon. Will be combined, with busness marked on 
December 29 and and will be published in oifr issue of Friday, 
.December 31. /■ S • 


•:.G— H' ...••• 

CH . lnl*n»UotwL caap). 46® i 
OJt.'.lHtoa*.) I5DPJ 226* :: 

Giiieiucama (A.) I25p)l22^^- ,. . . . 
Galllforu . Brindley .Spl, 30 .aB; 

Gardner (L.l Sons C25P) JMS . ;i . 


• • -r 


Gortons 71’PCPf. IS (20. 12) 
Gasket I (Bocupl (20p) S5 (22 

R. 26 122,121 

I. Gateway Securities -A l2Sp) ■ 
i C22(12J 

General Electric (25 p1- IWi# " 
70 HK 81 epcUiU-Ln. 197 . 
(22112); 7UPCUns-Ln. 26 a*L- 
UftttR.:S4i® (22112) • 


• -J«4 -9- Ai 

- t '' S? 
r a. .rfSr 

•••• Hi 


ported the concept of a small 
energy commission to look at the 
strategic problems of all fuel 
suppliers. But it is dismayed by 
\ihat it regards us a glaring 
- emission in the organisation's 
membership. 

It is particularly angered by 
the f.irt that the U.K. Offshore 
Operators' Association has not 
been invited to provide a 
delegate for the proposed 16- 
member commission whereas the 
.TLX fuel and power industnci 
committee has secured no los> 
;th:m sewn scats. 

The only direct private oil 
industry voice win be through 
'the representative of the 
petroleum industry advisory 
'.commitlrc which looks alter the 
interests or “downstream” 
: operators, sueh as refiners. 

However. Mr. Anthony Wedc- 
.wood Been. Energy Secretary, 
has proposed Ibal the British 
National Oil Corporation should 
, be a member of the commission. 
;bnih as a representative of State- 
"owned energy providers and as a 
-major participant in North Sea 
‘activities. 
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The oil industry is expected to 
'discuss the composition uf the 
'commission in ihc next few 
i weeks. It is pos-ible Hint it will 
propose a delegate who can speak 
Ifor both UKOOA and PIAC. 

As propped, the Energy Com* 
■mission would comprise seven 
.. representatives “f “energy 
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i A consolidation error 
I caused a number of inaccuraci 
| in the Investors Chronicle's tab 
I of Investment Trust perform 
I published on page . ten of 
I annual review included in . 

| week's issue of the magazine, 
i consequence, tbe list of “wo: 

: performing" trusts should be d 
J regarded. • ' 

Trusts where the figures were; 
I mis-stated are -listed below 
I together with the correct figures, 
[for the change in asset value 
i share, from October 1975 
] October 1976 (all in percentage 
I Electra —5.1; Alliance — * 

I English and Scottish Invc 
1 4-2.0: Cardinal - —4.7; 

I Slock Holders +0.8. 
j The Investors Chroniqlp 
i apologises to the managem^t 
crouds concerned and will fete 
publishing, a correct version $£ 
the table in the issue of Januasr 
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-58® 6bt®. 7L*eU. 49b 5o/l 2)^ 

Thorn b Metrical iraiuscrles Ubo> lads 92 
50. A l£5p) 1920 BO 2 * 

Thonm (F. v».l ( 1 i*p) 33® 27t* 122 j 1 Z) 
Tilbury Contractlcg Grp. 1 63: (22/12) 
Tilling (Thomasi iZOor- 61 60 1b -2. 
4.5S«Cttm«. 45»i UO/ 12 ). bpcDb. Sib 
£221 1 2/. B'lPCLn. 5Sb (Z2/1Z) 

Time- Products it Op) so U2)12i 
Tknrfde Grp. 1 lotLn. - BBb- t22/121 
Tomkins (F. H.) (fro) 10® b® 

Tootaf IZSpi 31 SO*) U. 5pcPf. 33i. 6bpC 
- ■Ob. 50 b. 7UKDb. 53b 121/12). 7-bPCLn. 
52 (21 M2) 

Tonr. Kenislav 'and Mlllbourn (Hldgs.) 

!Z3p> 33® 5J 44. 8pcLn. .75 (20/12) . 
Trafalgar House In*. . IZOpi 86‘aO 91 b® 
KH: bo.. B warrants -to sub. mew Formt 
11® IZ2I12I. BbPcLa. SS: 

Trausamrlca Coro, .sust) ti 1 ** (22/12) 
Iran sou re nr Paper (25o) 45® (22.1s. 
Tranwert Developmsm Gro. (25o 47 b. 

9bpcLi>. 57 b® 122/121 
Tran wood Grp. <5p) 2b® 1b 
.Travis and Arnold I25p) 75 
Trident Telerlsion A (Noo-VtB.) (I0p> 28 
Triplex Foundrfes ' Gto. (25p) 61 < 22/1 Zv. 

GbPCOb. 55 <22/121 _ .. 

Trust houses Forte (25pl 1RT® t. J'l 7 
S.T3poon warrants tto sob.1 5H (Z2MZ1. 
7i5pcDB. 53b. 7-SDCDg. so:__ _ 

Tube Iwuwenn WKe 2 6 _*(■ 7.7*>e 
Ln. 40b (20/12). ,6'tMd.n. 74 3b b 

Tywi 2 HUBS. CSOp> 1349 42 40 (221. 
Turner and News 1 1 7 27® 6® 9® SO 5Vr® 
bS®-- 9. 35 1 30 2 3. lO.IpcLn. 60S* 
(21/12) 

•Turner Curson <Sp) 7'j® 

Turner Manufacturing Company <25p! 50® 

UBM Grp. (25 p> 34® 

LTOS Grp. V 
1. 6’»pe_... . 

UKO IntnL (ZSp) 143 
LT.U- Textiles- (ion* 2Sa . 

Ulster retention N-V A (25p) 32 
Uftrm Electronic Hktg*. a So. 63® 6 
7bPcLn. 66 121/121 
Unicorn Industries (2Spi 64. 

Unlgata (2SP) 43 Hi 2 1 2b. SbJrtCnv. 

Ln. (1992-97: 50 b® 50® ii2/12. 
Unilever OSD) 422 4 6 20. 4eeDta. 74b 
.122.121. . SbPcLn. 34b.l21l12». 

Ln. 49'*® A* 9 : 

Unilever tN.V.i (FI.12) 2S.05 120/121 
Union Intnl. SpcPf. 41® (22,12:. 7pcPf. 
4712012. 

Unfte c/t OOP' SOhi so: (22/12) 

L) sited Biscuits iHldgs.) (25 p> 119® 22. 
Hew Ord. (ZSp* I30b« 1® 3/ 5i*ocLn. 
39b (22.121. 8 DC DO. 53 b (20 12' 

■Jetted Carriers (10o> 35'.-® Q1I12> 
United CKy Merchants (IOp) 28 (21/12) 
United Gas Industrie* (2 Sol 28b (22 12) 
-lO'spcLn. 35 (22 121. BoeLff. 54® 
United Guarantee' (Hides.) (5p) 5® 
Drifted Newspapers (25p) 188® 90 
United Scientific Hlao*. i25p) 125 
United Soring and Steel Gro.. HOdI T2'j 
U nftcd Wire Gro. SpcPf. 29 b (70.T21 
Unochreme Intnl. (IOp) 6% b 

Valor (25 d) 22 

Vantona Grouo (20p) 76 3 -b 4 5b 5 
£22/121. 4.9pcPf. 48® (22/121 
Vectl* Stone .lOoi 19® 20® >22/121 
VereenlelnB Refractories (RO.50) 118 

120/12) 

Vibroplarrt Holdings i25p) 98 (22(1 Z) 
Vickers 140b 38 9. SpcTFax Free 3 Op) 
Pf. 49b« 1221 12) ■■ 

Vlnerj tiopi 23 (21/121 

Viscose Deve l opment C25 p1 28 (20/1 21 

W— Y— Z 

WGI (2Sp) 82 I22H2)' 

Wadding ton (John) 05 m 106 (22(12) 
Wade Potteries (lOol '.17 
Wades Departmental Stores (20 p) 28 
(22/121. N.V. A UOp) 26 (22/12) 
Warfham Stringer (IOp) ZO® 
watfkin fSOn) 64® (22(12) 

•'alVer Homer (Sol 11 (22112) 

Wallis (F. J.< HOo) 79® 30 (22/12) 
Want White Group (ZSp) 17b® 

Warble 'Frrnird) noo) 12 
Warn* Wrtaht Rowla-d ClOd) 28 (20M2l 
Warner Holidays d 00) 12b. A nop: 
lib® 

Warren (Jamcsl. 34® ■ 

WarrfqetDh m>omvsl (75p) 16. (21/12) 
V'rt erfonf Gian (5«») 26'- 
Watson add PhlMp '1 Ool 36 
Watts Blake twnv I25 d 1 100 (20)12. 
Wcarweli I5P1 12 (22/12) 
wefnters Pubilcatlaiu [Sri 13 (20/12) 
Wedgewood f25pi 168® 7® 9 
Weir Group (25 D) TbpeUnseC.Ln. 

48 1 2 2/1 21 

Wellman Engng. Corpn. (25p> 30b (20/121 
We»tlnghouse Brake and Signal (2 Spl 30b 

Westfa n d ^Aircraft (25PI S5b« 50 4 . 
Westminster and Country Prop. (25 pi 11 

Wet bum Engng. (25 p> 336# 29 (22/121 
Whittings (*p) 8>*® (22M2J 
Wb eelsbeaf D1 st rlf utinn 

y/MHw»y* Watson -'(jUMli* 

WhfiecTOlt (5001 127S® 9 30 3 2. SbPC 
f*. 42 (Z1'12i . __ , v _ . , ■ . 

wtnmjinnse ICtWJt* a* 

wfiltes (Tlmothvl 3bpCl*tDh. **«. «**BC 
Uesrc-Ln. 49!®- BBcUnsee.Ln. 55 • ■ 
WhHpn^ham IWIUIaml (Hldgs.) (12bol 9 

WhoVsaV FltTlngs (20P1 SB ‘2»1 2) 
.W'ofan r Henry 1 <2Sol nt® (22(12) 
.V'l'lrrs (.lames) (25*>l 77® _ ^ 

WHIrln* and M'fChell f25B» <9^® WJJ 1 
W'klnsnn Match 134® 7 4 S*. S';rrP». 
; JB. -10prConr.MnshC.tn. M* (221121 
IS fBnrl tl/loi F® (22 '1 21 


7»*pe 


Trading <25p] 


8 PcUns.(j. 


ToeistPf 45®. 


• 70 T S' 


43® 


;'22 12). IlKlhtLn. 6Bb (21(12) 
tveKMev (35 d* 55 
Siimma Htdu*. *25Di 49® b (22 
S.nlfh Weohew AKOciated tioe) 

;-r* At® 6 '*® 9'-* 5b 9. 

Sm'th°,-Dayld 'sf CHoWlRB*) (20 p) 2^9 

Sm/tt'.-W. H.) HPWlng*) A 320 (22 l|>. 

jmltht n {nd». *500* H7. TbPtLn. 7*b 
(31 '(21 

Smurflt Ul »25P) 

Svitherr 

Sparrow 

So 


117. TbPeLs 

101 /22i1Zl 


i.ithern^pnstv n , 0, J "J 2 nA vi t 
arrow (G. W.l '2001 120 l I3W1 2) * 
jtr irnum inter (250) >)• < a- 



STnfotdshlre 'potteries (Holdings) (2 SpI»B 5 
r fJ kl> CReo.l Org liop) , 1 J., ,, ... . 

Iteef'ey'aSo) 139 . 1 , . 

Steinberg ilOOi i Sli 1 i 25D) 49'r® -. 
s-ten house (nd* 7 bP£Ln. 2 -JH ^ . 

HfflRS V ** (22.1 2. 


HiHiImx fhvbon '<i"! 'JQ ' 1 2 

Vllmot-Rreedvh (HIH«1'I») 4»h® 51 h 
k'f*n«I pm* r7®e>< *7A 
(llson iCmnnlivi ritdn*. (25ol 37 
/impey fGeneae, Ctso) 38® 7b® 7 b 8 

/Inn Itids- «20o» 2 3 •'& 

'o' selev. Hughes lOoeDb. 87 'yb •22*12’ 
rnWumeton D'e Casting Gw. OOD> 13b 
- ( 22.-121 ' . 

•Wood- Hall T-st arte . 
fNoetjhe-id (Jonasi <JSm 93® 6 
fwog (worth (F. W .1 (25ol AM* * b « 
,‘Vorth (Bond) Hldjs. "Sol 22 ® 18b ’71*. 
Wrfghton (f-t .IIOoi 15 ( 20 , 12 ) 

York Trailer OOP* 26* 

Yorkshire Chemicals <25p)1O0® 

Young iH.i Hldgs. <35pi 13b aO/m 

Zenith Carburetter A (Reg.l C50o’ 52® 4® 
6 84 (22/121 

Zetters Grp. (3*H 25 ( 22 :T 2 ) 

ELECT. LIGHT & POWER <— ■) 
BreK an A 3V 121 [ 1 2 ) . 

Calcutta Electric Supply 6®cPf. 29b® 
(22/121 

FINANCLU* TRUSTS (71) 

Ale no yd Smtthera «5p> WW 
American Assocn. (Z5p< 45 (21. 121 
A no to- Continent! I 9bpcPtly.Unsesd.Ln. 

1982 57 b® ' (22/121 
Australian Agrte. ISAO.SOi 87 
Brit. Elec. Tract. BocPM. 51. Dfd. (25e>) 

Cnanerffouse Or gga A M.* 1 .!?.. 1 .-.. 7pQ 
Db. 52. tf^eUnsecd.ln. SB i21il2i 

Daily Mall Gen. Trt. OaolZOS A^I5(h.) 
1B0 1 80 9 (22/T2la SpCPT. "8 

l^tgety 224 2 3. 4 bPCDb. 73 b (22/12) 

Slwnay Oav Group asm 12b „ 
Edinburgh Ind. Hldgs. (12bP) 17® b® b 

ElKh*a Z tae. Tst. «25p! 78b® ( 22/121 
Ex- Lands « 1 M 7L 
Exoloratton C5p> 15 
F.C. Fin. ( 2 Sp) *■*• fiaij *» 

First National Fin. (10 p> 1 
Goode Durmo* Murray (5»1 12® 

Gresham Imr. (25P) 25 
Grlmshaw HI do*. *2pD) St 
Hambro T*t. /25 p) I7)j k (22/12) 


Red. An*. 40 


H44HHM T«L 4peSacd4Ji. 59® 

IhCfftaoe. 4411® 3u® o® 7® 7 3. 1Cb**C 

. ET67 (2ni2> „ 

Ind-' and -Coma. FliiaM* Cow. abpcDb. 
Mb®. •BbwDg. 61 (22.12). 7LaeAI». 
1989-92 50 (22/12). 7UpcAOto. IShrl-B* 
SDL. 120/12). SPCADh. 61 t2G/12J. tP » PC 
Ln. SO (22,12) 

Lampa Securrtie* (30®). 138® 8 (22/12) 
Uovds and Scottish t 20 pi 54® 5 7 
Lgadw aad Assoc. In*. Tic. 'KW lb* 

LOWfin United H»v.. l6p) 55 (22/12) 
Manson Finance Tfl. (20p> 33® 

Martin (9. P.> *501 54 )20il2) 

Merrill Lynch tSU51-33bJ SUS25l*t 
(22: 121 

NMC Iny, (13W 12i»« (22/12) .* 

Parambe (lOoi-Sb (21/12» - ' 

Property In*, and niMBCf 40 1 * Wt.1 2: 
Provld-rd Financial Grg. )259» 56® 5® 
Slime. Darby Holdings MDp) T'Se® >2® 
iS 18. - Warrant* to She 153® 9 8. 
IOjkLo. 1978 258 
Stock pchang* 24.25 

Trust 1 Agency ' Australasia C2 Sp) 121® *® 

UMslc Gw. HW.205 50 

United DodiL Tst OSD) 16 ® ’Zb 13 

Vjrtiv/ur rj- H.i {Spl 1 

sEsgpT -i(SW b ca/ia 

Wagon FJ». OSgi. 38® OZ/12i . 

l»on T M 5 £ Soi 5 23 4 

York' '"Tst. (2 Op) BO 
Yule Catto rlOo) 33® 

GAS (8) 

imperial Continental 320® S 4 7 2« 

INSURANCE (148) 

Bowrfng CC. T.l (25p) 631*® 4b 5 3b- 
5pC4-h. 74 (211121- IOpcUL 104®. b 
Brent nail Beard (Hldgs.) HIM' 45 «20(12) 
Brlwnnic Assurance I5pf 106 T 4 tz(/12) 
Commercial Union -I23p) 91® J'a-® 89:® 

Ea5« 9 Stir QSPl 102® 3® 10p’»_2 100 
EQUltv Law Lite (5pi 102® 96® 9 too 
General' Accident Fire Life (25pj 15S* 
48® 51 49 6. 7ijocLn. SQ'j. 7bPCLn. 
49b <20)12) 

Guardian Royal Exchange i25p) 160S® 2 
3 2b. 7pcLn. 50 •* 

Hambro Life <2Spi 175® 3 

Heath (C. E.) aooi 433 

Hogg R ofelnson 1233) 137 , ... 

Hcrwdcn tAiex) ilOo: 137® bt® 82® 6bd 

legal. Gen. (Spl 104b 4 

tS le Godwin (Hldas.T tl Do) 114® 1 A 

London Manchester (Sol 88* 91 
Matthews Wnghtson Hldgs. (20P) 192. 

71<PCLn. 73 (22*121 
M/net Hldgs. (20 p) 138b 
Moran CC.) Group (20p) 44 
Pean /5oi 170 4 2 (22*121 
Pnoeolx (2So) 170 (22' 12) 

Prorfdant Lite B Keg.) (25p) 83 f* 

( 22 * 12 ) 

Prudential (Spl 1060 7* 4 5 Bb 
Relupc (5p) 86® (22/12) 

Roval (25P) 262ZO 4 8 S 6 7 . 

Sedgwick Forbes Hldgs- (IOP) 235® 8® 

Smnhouse Hldgs. r*Spi 92 (22l12l 
Son Alliance London 350® 15 2 
Sun Life A sconce Sec, (Spl 59 
WIUIs Faber (25p) 203. New (25n) 2050 
39 7 4 5 

INVEST. TRUSTS (249) . 
Aberdeen Trust t2Sp) 94®. 4pcPf. 27 
(21/12) 

Acorn Secs. >1»: 52b (20/12) 

Adsa In*. Tst. (25P> 62 
Alliance Tst. tZSp) 168 5 7 b. 4UPC 
□ b. 62® (22/12) 

ABlnace Tst. I25pl 1 ‘j 69 5 7b. 4’*DC 

Pf. 28 (21,-121. SpcPf. 33b i21.*12). 
4bpcOt>. 26 (2 1.T2) 

AM lavst- Tst. UbPI 67 (201121 

Am b rote In*. Tst- Cap. Shs. (ZSp) 26 

American Tst- (250) 30%®. B (25p) 2B«a 

Anglo American Secs. Coro. QSp) 81 3 
1b. 41 -pcPf. 2 B b 121/12). 4pcDb. 
4Ub (21/12). 4pcLn. - 79 (2VTZI 
Anglo- Intnl. In*. Tr. Dl*. Shs. <2 Sp) 30 
122/12) 

Anglo-5cottl*h Inv. TR. 12501 29® 

/ 22.T2) 

Ashdown Jn*. Tst. (25p: 87® (22 T2J 
Allan Ik Assets TR. (ZSp) 48® 9i- 9: 
50 49 

A- a* Ek/ctrlc and Gen. Tst. (25p) 37'* 

B -nkers' Inv. Tr. r2Soi 38® 

Berry TR. (25P) 38® 7b® 122 12) 
Birmingham aid DIR. 4i;pcDti. 70® 
(22112. 

SiLhoDLSite Prop, and Gen. Invests. 4® 

BIshDosgJte Tr. (25b. 94 b (22.12: 
Border and Southern S'ocfcho'dery TS1. 
(SOp) 193* 7. Cnv.Ord. (ZSpi 91* 
bffi (22.12.. SpcCirm.Pf. 55® (22 12) 
British American and Ge«. TR. asp' 
27b CO-12'. 4ocLn. 54b (20/12) 
British Assets Tst. QSpi 49b 9 50. 

SpcLn. 92':* (22/12) 

British Empire sees, and Gen. Tr. (Sp) 
7® (22 12) 

British Indust, and Gen. In*. Tat. Dfd. 
(ZSp' 68 (22:12) 

British Inv. TR. (Z5p) 116® 17 18 b. 
•22T?‘ 35 ai;12> ' 7 bPCDb. 115 

8 road stone Id*. Tst. COP) 97® (20/12) 
Brunner In*. Tit. (25o: 59 rz® 12i 
C .L- R .P. Investment TruR (Warrants to 
subwrtbe for Crd.)'8b ( 20112 ) 
cab* TrO5t__r230l 103. SncDb. 1972-77 

Caledonian Trim i25d] 56 7. 8 Ord. 

CSp) S3. SpcPf. 32b 
Canadian Foreign nso) 81 
Capital National asp) 87® 9b- 8 78b 

122/12) 

Cardinal Invert. Dfd. (25o) 65® 7b 
Carfla Invest. (25P) 83® 3 
CateT Tnul rso) 2 b 

Cedar Invest. 125s) 45® 'a® 5 (22/12). 
Irtand* so (20f12) 

Charter TruR a5p) 38b® 40. 4bPcLn. 
60® CZZ -12) 

CHv cml. (25p) _ 1 6>« (21*12). Capital 
65® 422/12) 

City Foreign '25p> 42 (17T2) 

City Interna Uoal t25p) 67bt 7S 
ciaverhotise Invest. (SOol 50'- <22(121 

S llfloo Invert. (IOp) 4b® <22)12) 

wr^peVrft.^ **'**- •■' “ Sb3 - 

CorUnentsI Industrial (ZSp) 144® 8 
Continental Urn on Trust I25n) 78® t22/12) 
Crescent Japan Invest. 150 o) 10S# 

Cumulus Invest. Q5oJ 14 122*12) 

Debenture Cam (25P) 59® 6b® *b 
Di reck Spanish Tetearaon (25 p) 54 
Dominion General Trust 125 oi 13®b 
Drayton Commercial iZSo) 93 h (20 12) 
Drayton Corrsd. Tit. I25P» 110b 
D*»vton Premier In*. Tst. (25pi 149 s.5o< 
Pf. 32b- 4l*pcDb 1375-60 75® (22 121 
Dualvest Cnp.Sni. 108 >20(12) 

Dundee London Inv. TR. (25pi 37b 

<22 12). SOCPI. 33b 121.12) _ 
Edinburgh American Assets Tst. QSpl 66*- 
Efflnburgh Dundee Invest, a Spl 115b 16 

Edinburgh inv. Tst. EbPCDb 47b (20 f2> 
c -y>llsh Caledonian In*. (2501 54b (22:12' 
English New York TR. (25pi 55 b 
English Scottish Iwetton i75n' 51b® 3 
b (22121. B (Z5 d> 48 (22/12) 

Eguirv Consort Ir.v. Tst. 64ij 
E«*at-rt Ho"X" Inv. Tst. <2501 186. 4.2oc 
Pf. 72® 122/1 2« 

F. C. EprotruR (25BI 30 b® 

First Guernsey Secs. TR. 66 (2912) 

Flirt Scottish American tr. Q5ai 68 9 

8 b. SpcPt. Si (21/1 21 

Flirt Talisman Invert. CZ5o) 9 
Foreign Colonial Inv. T«. (ZSpillSt- 17 
18. - 5ocPt. 34® <22 12). 4UpcDb. 1982- 
<947 4*'-® *22 121 . 4L>pcDb. 25'. 

(22111. SbpcDfa. 48 
Fundlnvert Inc.Shx <25pl 23b®. Cap. Shs 
Q5D* 39 40 >22*12) 

General Commertia( Inv. Trt. (25p) 67 
I20T2' 

rt.f-prvi Coned In*. Tr. 125-3' 58* 

General Funds investment TruR 0«o) 96'- 
Gw.nr** Invertors and Trurtee* (25 p> 71® 
<22 T 2) 

O — e». Scottish Trust a5ui 64X-® 

(iz/i'a) 

P»ner*l Stockholders* Trurt >2 5a) 76 • I 
Gler-devoo lnv* s lrnn n t Truyt a5o) 64b® 
4b. Warrants 5:* >22M2) 

(-■•"imirriy Investment Trust (2Sal 51 
(22rt2) 

Glrb* Investment Tros* I25p' 6SI-A F 
T; 7 8b. AacDb. 701® 1® >22*12) 
SbncLn. 60® lb® 

Great Northern Investment Trust (25o) 
70 b 


02(53) 

SKCJMBfbrtS ns®) 66b 

TecnMWSY Invst. (2501 M. Do. 8 (Up) 

Telapjftne tod Gen- Tst. (2Sp) lie® 18® 
\5r®gG.n- 54 (20'12> 

Tempie Bar S-VocLit. 62 iZ2M2) 

^ Tr. (5 Op) 41® r (22/1 2) 

Jrt->n Secured urewtn cap.Ln. 57 
2 »- T'aocDo. S 6 F: ( 2 ft 12 ) 

Tst - t2Sp > * a, »® <gl|. Bboe 

Tit Cap. (ZSd) 74 (20/12) 

. — *25pl 118® b® 17®. 4bPC 

Ln..g* » 

in tame Inv Tst. <sooi 555 >7iil2> 

Tril !95?J ne , 'S0 b» **': (21/1 Z) 

TraRj/mpn i25p. 67b® 

1 hrfft hv. Tit. i ZSD) 84 

Unite; Br ‘lish Secs. t25p) IBS 4^ 5pcPI. 

states Deb. Corp. (25p) 71* *»® 
•5w:Ln 73 123/12) 

, grth /nr. Tst. <25o> SS 

" rta u reel (25pi 6 tb 1 

in y onom Til. l25o) 140 123/121 



Inv. , 

_5*>® .23:12. 


25pi 60 59b <23/12). 


J"* T«. i23p) 106>j (23/12) 

7 Lanrwhlre (ZSpi IS*. (20112) 
companies In*. TR. <8b >23/12). 
h<* lo sub. /or Ord. 5 b <23/12) 

liNIT TRUSTS (4) 

5- American and Gen. 45® 

“• commodity and Gen. Inc. Units 

M S '."JS XL Dividend Fund Inc. Units 74.6 

74*> Z ‘J/12| 

*4. JF^G^Extra Yield Fund Jnc. Units 

G. General Trust Me. Units 116.6 
G. High Income Fund Inc. Units 

G. Japan and General Accm. Units. 
'23/T2t 

JON, COAL & STEEL (29) 

*■'!* 133 4 

i H.ll Proprietary (SA2) 690. New 
1* 9*ldl (SAZ) 480 <20:1 2 1 
/tfgE'llott (250) 44® 5® 2 J. 9bOCDb. 

[Wr'tniMB (250) Sfr-t 

■hd <250) 30b 

Br: Il4h stee | <25o) 26 (22 12: 
dsom wett garth <50p> 33b 4 

f Hi n ter 39 7<-oetn. 45 

:<T- C2Ss) 39b 
— r 'Zsm 45 
l SOP) 1420 

MINES 

Australian (2) 

Geld (So. 76 
Hides. <TA0.5Ol 712 
^Broken Hill Hides. (SAO.SOl #9 

91 <5di 9® >22112) 

~ Mining Coro. C5AOJO) 140 
1121 

Miscellaneous (40) 

Tin Wollram iZSn) 24 <22/12) 
sr Consolidated U 5 p: 125 3 
ferhau Finance <Sp> 19 
Bildatcd Gold Fiotdi ( 2 Sp) 1530 1 
Mining Exgleration (10o> 2 D: 

, _ Consolidated (Upi 223* 02 / 12 ) 
bran T )n Dredg log (2Spr 224 
ITlnto-zinc Corporation <25p) 172L® 

■ 4 61 1 7o: 5 IS. AccumulaUng 
>l 170. 6 bPcLn. 50® (22.-12) 

Plran (ZSpi 64 1 
Uon TruR (25P) 440 5 3 
— >nes ( 2 >:p> 14 

•n kir.ta Consol 'dated - OOp) 78® 

(12: 

ft Minerals (IOoi 39 CZ2.'12i 

lodesiao & East African (3) 

»ana RST IR2) SB 

rail and Resources Corp. iSBDI-40: 

J 121 . 12 ) 

des'an Corp. (IGipi 13 121/12: 
kganrika concessions (SOp: 157® 6 ® 
BkJe Colliery ( 5 G *1 33 111 ')]: 

- Cooper inv. IS8O0.24: 14*4® 

South African (25) ' 

American Coal Con. (RO.SOi 412® 
.lo Amencan Cpn. S. Africa iRO.IO) 
8 ® 26 S 

American Gold Inv. rRi) 14 U 
1 ( 12 ) 

rubzicnt Gold Mno. >R 0 25) 315 
stortem Gold mil 600 122.11) 
d. Murch >scn (RO.10) 6000 
kraal Geld <R0.2a) p 76 iJHa 
DneiPhteln Gold tR<) 3S8 i22t12) 
and Ccnsd- (too) 14 b 
_.crn Transvaal Consd. t-RO.SO) 80 
00,121 

EtiMsTifO Gold (ROJO) 145 I2U12) 
ESburg Gold «B1) 75 <21.121 
Feed Stale Dev. In*. Cpn. (.RO.50) 110 
oon 2 ' 

Fite Sti e Geduld (90.50) 9 b <=2.'12) . 
GoU Fi.l's Sth. AJr.ca .R0.2SI SUS<2<: 
OM ( 20 ) 1 2 ) 

Gwxjtvlel IR0.30) 81® 

HaSmcny iHQ.SOi 275 _ ... ^ ^ 

jobanneshurg Const!. In*. FRZ» 13b® <:9 

1| 

Kfccrf iRI) 32 D® Q2J12) 

Lea) I a ,R0.65) 33 I22/1Z> 

Lorain* >R1» 77 122 / 12 ) 

Marleva'e Conid. iRQ.53) 70 (20/12) 
Messina •Transvaal. Dev. iRO.50) 133 
Middle Wltwatersrand (Western Areas) 
«0.25. 200 121 / 12 . 

New Central Wltwatersrsnd Areas (R0.50) 

President ‘Brand’ >90.50) B < 4 (22/12) 
President Stevn <R0.50> 570 . 20 / 12 ) 

Rand Selection Con. rRD.50l 350 122/12) 
Rjndtontem Ests. Witwatertrand «R2> 

Ruste^burg Plat. Hldgs. (Ro.lOi 87 
Southres”* Hldgs. VrO-SO) 320 121 M 2) 

ffisssr 

SSJBSfc SSJa 'if 2 ' . 

Vaal Rteis Eapln. Mng. ifi0.50> 9b.« 
wetkom IR 0 50: 139® <7'/12i 
West . DrMonbeln « Rt » l .. >2 »• 1 2) 

Western Press 'R»i 135 «22’12) 

Western Deep Levels «R2) ^<2® '22 12) 
western Hldos. •R0.50. 13.40® 12^/12) 
w-nke(haak (R 1 ) 405 

'ti!Pa&. r w& -rir', ?i 2 > 5 1 ,22 

West African (1) 

Amal Tin Mines Nloarta (Hldgs.) I25p> 
31 ( 22/12 ■ 

B'skJil TJn 1 1 Dp) 3b <21/12) 

Gold aoa Base Metal ilZbp) 7b 


CPC 


Mollns 


H ail e ma re E Ratos no»i 180 571*. 9 bee 
Ln. 101b 3s (22/12) 

I ntc retire pean Property Hldgs. (IOp) 37b® 

8 ® 

Land and House Proa: <SM 57b V 
L4«d Investor* *25p) 820 
Land Securities In*. Tr. iSOp) 135 8 5. 

GpCISlDb. 98-93 43b l20.12) 90ClR 
Db. 60® 122 12 ). BbscUfis-Ln. 53 k. 

5 -ypcOnr.Un.Ln. 103 s 5 122 1 2 ). 6 UPC 

Cnv.Uits.Ln. S3. 10 oeCnv.Uns.Ln. 104 
Law Land (20®) 33 b 4- 5 peCum.Pt. 30® 

London City Wcstdlfl Prop*. (lOol 21 * 4 * 
k® k. 6 'tpeUns.Ln. 46k rzz.'IZ) 

London Shoo Prop. TR. (25p) 36 . 5i ; pe 
Csrn.Pf. 32b 3k ( 20 / 1 Z). 6 ijocCn*.Uns 
Ln. 60 20 / 12 ) 

Lvncon Hldgs. i20o) 69 (2ft12) 

ME PC (25:>1 44® 6 ® 5 4. 4 bP«Cum.P 1 . 

26'- 8 (20/12) 5 kbcl sfiDh- 47 00/12) cent. Illinois 
9 ' 4 Pc 1 slDb. 64k V 8 pcUns.Ln 42 5Pe ' Crpwn Zellrroacp 
Conv.UnsAn. SO 

Mi«hur« White Hldgs. (IOp) 14b® 

Mucuow (A. J.l Grouo <Z5o) 138 b 
(21112) 

Mumcioal Props. (50 p) 106 ® k® _2ZM2) 

PeKhev Prop, asp) 44 b. 5ocCum.PI. 

ProMrtv Holding and In*. Tst- .2501 214 

Pro sorry Security ln». (SOp) 43 
Raglan Property Tst (So) 1b 
Hegelian fYop. «5rt 4 9 
Regional Prop. A (2Sa) ZS-i 
Rush Tompkins Group (2 Sp) 270 (22I1Z) 

Samuel Prop. I25P 1 34k® b® 

Scottish Metoltn. Prop- (ZOt»> * 1 «i* in2> - 
BocCnr.Ln. 1992-96 100® (22112) 

BSSS i&ZTisWV*™ t lopcenv. 

Stock 1 Crniv!r'rtlOT : 5 lny. C25p) 161 2. Shoe 
CnvJjt. 160 120/12) _ _ 

Suntar (Bernard) Invert. C2Sp> 93© 

Town and Clrv Prop. (IOp) 4b* k*J k 
4 % 1 - k Warrants to sub. for Ord. 3 
(20/12). BK-14PC Cnv.Ln. 1994-99 
J4; 30: 4 

Town Centre Securities (25p> 24 
Tra fiord Park EsUMi l25ol 38 b® <22 I2j 
United Real Prop. (25p) 176 ( 22 / 12 ) 

Warner Estate Hldos. (2 Sp> 68 
Webb (Joseph) (So) 15b ( 22 / 12 ). 6 pc 
Mtg.Db. 46b (22*12) 

Wecrmlnrter Prop. Group (20p) 8 (2111-21 

RUBBER (22) 

Aneto- Indonesian Plantations <2Spt 34® 

5i- 5 (22*12) 

Consol mated Plants. tiQpi 82. Warrants 

Ejj| S A claUc Rubber <2^pJ ^22,12) 

Golden Hone marts. 1 1 CO' 79 M 
Guthrie Coro. 162® 3® 5® 6 . 9koCLn. 
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NEW HIGHS AND LOWS FOR 1976 


'Tlic following securities Quoted In the 
Share Informa/too Sonde* Tetter dvr 
-attained new Highs and Lows for 1976. 

NEW HIGHS <38) 

__ BRITISH FX»»H» <5) 

Trees. 140 c t«7z Tree*. IS Joe 199C 
Trees. I4>.pc 1994 Treat. 15bpc 199BA 
Treat- 15 'ape 19M 

CORPORATION LOANS (1) 

Bristol 6 'ax 1975-77 

AM UU CANS (7) 

R*p NY Cpn. 

Shell Oil 
Transameriea 

Cut/cc-Hammcr 

BANKS (XI 

Bankers NT Trade Dev. blc. 

H.K. Shanghai 

ENGINEERING <31 

SP«*r *"« Jacfewn 
HOTELS (1) 

Mvodteton Heie>s 

INDUSTRIALS (6) 
rmhjrf Con. Swire Paeth c 

Hutchison Int rw. Trent. Union 

RFD Unilever NV 


INSURANCE 13) 

Combd. o < America Tbisho Marine 
Heath iC. EJ 

MOTORS ID 

ZefMtn A 

PAPERS <3> 

Dolan Packaging Ogllw and 
IPG 

PROPERTY (1) 

HK Land 

TRUSTS (1) 

Haw Par 

OILS <1) 

Royal Dutch 

OVERSEAS TRADERS <t» 
Flnlav CJu) 

RUBBERS (1) 

Golden K»M 

MINES m 

SI. PI ran 

NEW LOWS (4) 

ENGINEERING (1) 

TOC 

INDUSTRIALS m 

Tranwood 

TEXTILES <1) 
Mecklnott of Scotland 

OVERSEAS TRADERS O) 
Hoffnung (5.) 


RISES AND FALLS 


Yesterday 

Up Down 


On the week 


12) 


Lowlands Berhad 42bO lb 


Diamond (14) 


□e Beer* C 0 "fd. 4DpcPf. (Reg.) IR5) E 8 . 
Do. >Br.) >R5" 8 i21>12). DM. <R*g.’ 
t RO.D5> 192 (9 91 11 2 : 90 Do. "Br.) 
(R0.05I 224 

OIL (252) 

Attock Petroleum i2Cpi 44* 

Berry Wlqglns f25pi 26b 

British- Borneo Petroleum Svnd. IIOpi 135 

>22.*12i 

British Petroleum 7661® 50:** 60b® 60 
70 86 4 74: 651 a 72 62: 71 60:. 
apclstPf. 59 b® a® B 122*12'. 9pc2**d 

P«. M's®. SpelrtDb. 86'] 7k (22/12). 
6pcOb. 75 k S 6 k 122/12: 

Burmah OK 39tQ 9 '? 7: 40 38b 40:. 
7'«PCPf. 42'^ <22*12). BpcPI. 47 b 
7bocLn. 43® *32:1 2 >. BbpeLn. 440 4 

Century Oils Gp. >iOpi 44b 
Conoco 7'tPcLn. 51b* >•: .22 12) 

EUO Petroleum SbpcIstDb. 62 k 122.12). 
SpelrtDb. 76 

London Scottish Marine Oil ( 10 o> 261® 
60 57 8 . ldocLn. 87 6 'j 
Premier Com. Oilfields i5o> 7'»« B 
Ranger Oil (Camdii NPV IS rZ2'12* 
Ro<«: Dutch -(TI.70I JUS51® £45 
Srorfith Canadian (10 p> 358 Idocln. 
Bfi'i 


Hoi r rood Rubber 60 Pro 

4 lire Rubber Plant*. MDp) 24b (211SI 
Mia Lumpu Kcpong aernad (SMall 43b 
tZD/1 2) 

Kulim i Mai a vilat Berhad fSMO.SO) 21 M 
London Asiatic Robber (10o) 96 
London Sumatra Plants (IOdi 439 02/12) 
Malayalam HOo) 10>> 

Muar River {topi 50 

NarboroBOh <F.M.S.) (lOol 230 (22/12) 

Pabailng MOP) 53 

Sefcong (IOP) 223® 50 (22 12) 

5i)Mra In*. (LDP) 31 (2112) 

SHIPPING (70) 

Brit. Cmnwlth. Snog. (SOp. 208:® 

Caledon, a Inv. (25pi 175 8 7 <22/121 
Common Bros. (SDp) ISO 47 (21. *12) 
Fxme» Withy 3040 1® 2 
Gralg Snpg A N V. za5 
Hall Bros. SteamrhiD 70 A N.V. 51 
London Overseas Freighters <25p> 41k® 
4Q >>® 1 la 

Lvk Shog. A N.V. asp) no® 

Ocean Transport Trading (2£p) ISO':® 
Peninsular Oriental Steam Navigation Spc 
p*d 38 (22*121. Dfd 117'te IBkC 
18 21 ’jl 17 19’a 19 21 20 17b 
Reardon Smith (50o) 143 (20-TZ) 
Runciman Walter) >Z5o: 104 
Stag L>ne 116 >sb 

Turnbull Scott Shpg. A N.V. 285® 

TEA & COFFEE (6) 

Assam Frontier Tea 150® 2® (22*12) 
British Indian Tea 160 i20>12* 

Camellia Investments HOe) B8® 

Empire Plantations Investments HOP) 6 
120 / 12 ) 

Long bourne BBT 

Luiuva (Ceylon) Tea Rubber Estates 58 

■21 12i 

McLeod Russell 122. Pfd. 117b (CtOinZ). 
7pcLn. 42: 

■l Midas. MOP) 9 __ 

Warren Planiancis Hldgs. (2 5p) 95 b 3 
(21,-121 

Western Dooars Tea Hldgs. 51 (22 12) 

TRAMWAYS k OMNIBUS 1—1 

Anglo. Argentine Trams 4bPC2ndDb. 63 5 
• 20 / 12 ' 

WATERWORKS (5) 

Colne Valley Water 4.9 pc 43 COM 2) 
Harleocols 3 5oc Max. 31®. 

Lee V»"*y 2 &pr 25h BpcPf. 99b- 7 >-pc 
1991-93 50b aZ'12) 

Mid-Southern water (Spc: Consd. 33 
121 .‘IS) 

Portsmouth Water 7pcDb. 57 
S- Staffordshire Water Works.7i:PcDb. 49® 
>22.12) 

S'-nder'and end S. Shields Water 4ocConsd. 
Pf. 270 (22/12) lOkocDO 79k® 

SPECIAL LIST 
DECEMBER 23 (Nil) 
DECEMBER 22 (2) 

Hewitt (F.) Son 11927) SpcPf. P43® 

DECEMBER 21 (Nil) 
DECEMBER 20 (2) 

Stewart Wight BpcPf. p60 • 

RULE 163 (1) (e) 

Bargains marked Tinder Rule 163 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List. 

DECEMBER 23 

BP Canada 64D9 
Beriuntaf Tin 397 
Canada North West Land 650 
Coralnc Rio T-nto ’Auk.) 272 
Hong Kong Land 150 
Houston Natural Ga* SUS35 
INC Holland £4k® 

Jarame Matheson 3300 

Mesa Pet. £31 >m 

Natl. Bk. Aust. 'Aim. Reg.) 240 

Oak tv-lag* secs. 83® 

Pan Canadian Pits. £20k 
Sid OH Indiana £48k 
Swire Pac. a 179® 81 
U.S. Steel 4 bpeDb. 199 G £55 
Western Union £T5bO 
W her lock Marden A 48:9 
Wool worth (7. WO £20-’« 

DECEMBER 22 


■rMffe Funds 

Corpus Dorn, and Foreign Bond* 

Industrials *_ 

Pfnaocial and Prop. 

on* 

Plantation ... 

Minas 

Recent Issues ' — .. 

Touts 


37 

15 

393 

2M 

9 

9 

a 


u 

IS) 

24 

7 

1 

U 

1 


Same 

05 

45 

1.118 

37S 

19 

28 

87 

a. 


up 

139 

75 

3-540 

79) 

M 

30 

103 

K 


Down Sam* 

22 39 

5 159 

715 4.201 

173 1,228 

IT 99 

8 114 

143 2M 

12 89 


7S7 


2D 1^93 


1787 1.097 8 J 68 


ACTIVE STOCKS 

YESTERDAY— 


Stock 

BP 

Shell Transport ... 

ICI 

BATs Deft] 

Barclays Bank ... 

P & O Defd 

RTZ 

Courlaulds 

BOC Ini). 

Beechara 

Burmah 

Dc Beers Defd. ... 

GEC 

Midland Bank ... 
Tumor & Newall 


No. 

Denomina- of Closing 
tion marks price tp) 


£1 
25p 
£1 
25p 
£1 
£1 
25 p 
25p 
25/> 
25p 
£1 

R0.05 

25p 

£1 

£1 


11 

11 

10 

8 

S 

5 

s 

7 

6 

6 

5 

6 
6 
6 
6 


74 

446 

323 

223 

240 

llfl 

172 

S5 

60} 

SPO 

39 

100 

ISO 

230 

132 


Change 
on day 
+ 4 
- 6 

- 3 

- 3 

- 3 

- 1 

n m 

+ 1 
~ ]} 
- 6 
- 1 

+ 2 
O 

+ 4 


1978 

hi«h 

780 

4K2 

402 

2>ijj 

350 

1201 

239 

189 

f:5f 

390 

_53 

325 

171 

320 

175 


1975 

low 

337 

332 

2.1G 

1S3 

190 

S7 

132 

73 

-;3 

260 

23 

1S2 

112 

200 

209 


The cbove list Of active stocks is based on the number of bargains 
recorded yesterday m the Official IL«r and under Rule 163il> tc> ar.i 
rejrroduced to-dey in Stock Exchange dealings. 

ON TSE WEEK— 

No. 


Atlantic Richfield Wrnts. 1® 

B*(u Kawan 28 k 
Bow Valley Inds. £17:9 
C,ba GO s» tocCnv. £». Do. SkecCnv. 
£87 9 b 

Emerson Elec. L3D:® 

Fraser Neave ' 3Dij 

Shell TVsnsoor* Trading /Reg.) (2Sel «2® f Hook«" eUPVf 
47® 40® 50:<B 1® 46 R SO 1 2 47: 4:l*; ooker t -" n - ■> 


Denomina- 

or 

Closing 

Change 

1976 

1976 

Stock 

tion 

marks 

priceip) 

on vi eek 

hi~h 

lew 

Id 

£1 

76 

325 

-*- 5 

402 

256 

Shell Transport... 

25p 

61 

446 

+ 6 

4ii2 

332 

BATs Defd. 

25p 

5S 

223 


22S 

183 

BP 

£1 

46 

774 

+ 16 

7S0 

537 

PLO Defd 

£1 

46 

nn 

+ 3} 

120) 

S7 

Beccham 

25p 

37 

380 

— 

390 

SOB 

GEC 

25p 

35 

169 

A 2 

in 

112 

Courlaulds 

25p 

33 

85 

+ 1 

169 

i® 

Barclays Bank ... 

£1 

32 

240 

+ S 

250 

190 

Boots 

25p 

32 

119 

+ 5 

14S 

79 

Glaxo 

50p 

31 

395 

- 3 

422 

280 

GUS -A" 

25p 

31 

175 

+ 7 

224 

123 

Marks & Spencer 

25p 

31 

95 

+ S 

10S 

70 

RTZ 

25p 

29 

172 

- 6 

239 

132 

GKX 

£1 

28 

27S 

+ 6 

360 

203 


Option Report— 3-month Call rates 

OPTION DEALING DATES Edinburgh Indusirlal, Burmah 
First Last Last For Oil. BSR, LOFS. Leslie and God- 

Deal- Deal- Declare- Settle- win ind Berry Wiggins. Puts were 

- ingsC- ings lion ment .du in British Car Auction and 

Dec. 21 Jan. 11 Mar. 24 Apr. 5 £2 oPLr* 1 m'iv 
Jan. 12 Jan. 24 Apr. 6 Apr. 20 ‘Jj'Jles ''®;f nn a n r 1 ran 7^^, n ^; 

Jan 25 Feh 7 Anr 21 Mav 4 broke, National Westminster 

Jan. 25 feb. < Apr.^l May 4 Bj}jjk Warran;s Ladbroke War- 

Calls were dealt in Chart erhall rants. Allied Investments, BSR, 
Finance, Brooke Bond, Ladbroke, British- American Tobacco and 
British Car Auction. Courtaulds, P & 0 Deferred. A short-dated 
Spillers. Lon r ho, William Press, call was dealt in Charterhall 
Aaronson Bros^ M.Y. Dart. Finance. 


Isdusirlak I 


5T 5 7 4. Do (Br.) ISp) 451® 50:» 
S ’:«!>/. 12. 7dcW. S7: r 

T-oro ln>4. Sd 

Trircntz-ol C2Sol 87 90 88 9. Db 
Fo-Plon h-*d) >259) P***t 
U’-rxmar (25o> 1Z4 7-CPtp. 80*70 4® 
I-’j®. 7petfi. 87): 122112) 

‘ PROPERTY (118) 

Af/natf London I2SP* 125<i- 
1986-89 55 k® >tO >22 T 2) 


Gr u rfrUr l pvestm em Q5a) '9* ( 221121 ! A o« Is Securities >Sol iph k 


building society rates 


bey National - 

iance — - — — 

C»a 

miogham Incorporated... 

idrord and Btngley 

moI and West 

stol Economic — 

tnnnia 

miry 

rrtilT 

tholle 

risen 

rltenhnm and Gloucester 

Irens Rcpency 

y pf London 

rentry Economic 

rbyslurv 

Ir.way 

ecpwioh 

ardian 

lifax. 

stings and Thanct ■ 
arts of Oak 9t Enneln 

ndon 

irideraAcld & Bradford ... 

unington Spa 

eds Permanent 

icemer - 

rerpool 

ignet & Planet 

irnlngton — 

itional Counties 

, lion wide * 

iwcasdo Permanent • 

irihen) Bock 


icrty Owners .. 

incisl - 

ton 

es Mutual ••••• 
n and County 

lwich Equitablo - 


Deposit 
Rate 
7.5a% 
735% 
7.55% 
7.S5% 
7.35% 
7.55% 
■7.53% 
7.53% ; 
7.5S96 
7.53% 
•7.20% 
7.53% 
7.55% 
7.55% 
7.8(1% 

7.35% 

7.33% 

735% 

6.W% 

7 35% 
7.53% 
7.55% 
7.55% 
7 75% 
7.55% 
7.63% 
7.53% 
7,55% 
735% 
7.53% 
7.70% 
7.80% 
7j5% 


Subp’n 

Shares 

933% 

9.03% 

9.05% 

9.10% 

9.30% 

SB0% 

9.10% 

0.05% 

9.05% 

930% 

850% 

9.55% 


Share 

Accnts. 

750% 

7.80% 

7.80% 

7^0% 

7.80% 

7.80% 

7B0% 

7.80% 

7^0% 

8.30% 

• 8 . 00 % 

7.80% 

7.80% 

S.12% 

$.30% 

7.80% 

7.B0% 

7B0% 

S.00% 

$.05% 

7.80% 

7.80% 

S.00% 

750% tt9.j5% 
7B0% 10.35% 


930% 

9-25% 

9.75% 

9.05% 

5.10% 

9.00% 

8.30% 

9.05% 

9.05% 

0.25% 


7Btt% 

7.80% 

7.50% 

7.80% 
8.60% 
8.05% 
7 B0% 


7.53% »7^0% 
7.55% 7.80% 

7-55% 

7.55% 

7^5% 

7.55% 

7.55% _ 

7 75% §S8.00% 
7.30% 7B0% 

7.55% 7^0% 


730% 

750% 

S.30%- 

7B0% 

750% 


9^5% 

9.05% 

9.60% 

9.05% 

9.05% 

S.30% 

S.30% 

9.10% 

0 . 00 % 

9.05% 

9.55%. 

9.05% 

9.05% 

10 . 00 % 

0-25% 


Variable Term Shares 
955 %. 3 yrs. 880% 2 yrs. min. £ 1.000 
9.53% 4 years £ 100 -£JO ,000 
880% 3 years, min. £300. 8J5% 2 yrs. 
8.30% 2 years min. £500. S.05% 1 yr^ 
9.05%. 3 years min. £500, 2 years 8.53% 

8.05% 3 months* notice ' 

9.05% 7 3 years £1,000 mi n i mum 
S.55% Minimum £500 2 years’ term 

J- . 8.25% over £5,000 

8. 55 : Minimum £500 8 months' notice 
9.55% 3 years £ 500 -£ 10.000 
937% 3 years £5.000 minimum 
9.13% 3 years . 

S.55% S50% 3 raihs. notice afL 9 mths. 
S 55% Minimum £5.000 3 months* notice 
905% 3. yrs, 8.55% 2 yrs. min. £500 
S.75% 2 years Axed . , 

8.60% Minimum £1.000 3 mths. notice 
8.55% Minimum £500 2 y earS ’ terra 
8.55% 2 years I 250 -£ 1 0,000 
S. 73 % 2 yrs. £ 1,000 min. 9% over 3 yrs. 
s.50% Minimum £2.000 6 months' notice 
S.55% £100-£10,000 2 >ts. 850% S yrs. 
9-0tf% Minimum n,000 1 year toed 

94% 4yr.9.10% Syr. 8.55% 2yr.mln £100 

918% Min: £1,000 over 2 yrs_ Omths. not. 
g.($% 3 yrs. min. £100 850% 2 yrs. 

8.4%.3l ln imnm £1.000 6 months' notice 
9.55%' 4yr min. £500. 3yr 9 . 05 %* 2yr 8.55% 
9-55% ■ 4 vears £100 minimum 
S.55% Bln. £100 2 yrs. 9.10% 3 yrs. 

8.65% 3 months’ notice 
9^5% 4 yrs.' 9.95% 3 yrs. 853% 2 yrs. 
8.55% 2 yrs. 9.05% 3 yrs. Min. £500 . 

8J5% Up to 8.75% over £5,000 6 mths. 
9.10% 3 years n.OOO-flO.OOO 
£80% Minimum £500 2 years’ term.. 


* Equitable - - _ ,0 ° -- 45 880% oWr £5,000. S5 S5j»0 and over 8.25% 

available' Jan. L ;■ - . 



GMfrffait Jnvertment Trust (3Sel 5 Y)j 4'r 
Hambro* l"»» t ii i ie«i i Trurt 12 So) So. Jhp: 
Ff. 22 ROi/IZi 

Harems Invevrment Trurt IlOo) *7 
Hil fPtiflB) I 'Vein o ext Trurt f25p) 116* 
IB 'j 20 17lj 

Hume HoMlnas A (25n) 3»'=®. B <2Sp) 
S7'2®. Sksrth. 57 (Z2'12> ; 

liWurtrial and (Vo*r»r Trurt /ZSpi 
. 5 il. *• 72 f20'121 1 

,B ao?t2) ^ *”“*** Eou,,le * * as F’ B1% 2 
liweftmere Tnret Corp. fZ5o> 15V. 4>irePt. 
3i >j: PKln 81 

590 ^ 

jvrffine Jaoan Invertmettf Trurt fis P - 


Argvle llocUns-Ln. 571:® 7 > 22 / 12 ) 
ham Man Hldgs. BkBcDb 50 r20(12> 

Bank Commercial HlCgs. n oc> Hr® 
Brenmont Pronertlee <25p) 44W >20 12 ). 
BbcUni.Ln. 39 ' 20' 121 
Anilwi* Hldgs *25 d) 22>; (22'12l 
ff 1 lion (Percy) (2Soi 120 fi; 31 >22'12) 
Bradford Prooertv *250) IIS® >22 121 
Brtltb Anuni t Sal 7>t* S® fZ2'1Z) 
ffrlHsh Und r25o) 21 I- 1 
ffrlxton Estate f25o' SS’j® 7't* 60 
c>"^al Counties (25P) 12 ® lit,. Wrnts 
IN 

C*rd>nji fjo) 7J, C21.-12). 9i,peUnS.Ln. 
SS * 21 . 12 ) 

Cprrlnoton <S 0 p> 35 (21-12) 

Central DIM. Free. 6V[>tU n S.Ln 441;. 

>» Sub.Ln. 2 g > 22' 121 
rhesterfietd « 2 S-rt 138 f S * 2 >I' 12 l 


117® 

Trust ,163. 

L Jkr ^icw "Tn^Sui'!L| S T ,} ‘-il 7' ! C?nrcW-w5 Dr E3rrates”' 5 t25D 6 |'‘ 140* ' 1(3 36® 

IwLi, 11 '"vertmeM Tro« >2So) «s>, 1 *6 (22/12) 

Im P _ t Ccmmert-al Proos. SocDb. 67® >22 12) 

L* v.iNMr«aJ) C iM “ : ' [roniJkrtarBe.MOPi H5_i, i2l»l2i 

London Garimore ismn :»?nj| j 

London Hntyrood f 2 £p) 7 8 <21 .*»2) '. 

Lendoi Lomond <2So) 45 m . 

London Montrose f25e) 1 36 

L °Pf.' 1O ?S0 P S Vl ? r 7 Ul , 2 , 0 2 ^ 1 ■* *«»»■ 

L on r<on SfrethclvH* <25al so:- 
Loijoi WfMtd General i25p> 63 j' 

^Cap^ZsS. «S 0 . Spc 

London Scottish American (2Spi 101® 

U uJ' to 72T^9 rt ° W ' C2Slrt 120! ^ 4 - »0< 

«G' Sff.P’^.lS'ial Income (lOot 52® J 
Mercantile fZSol 23V9 4k. SpcPf. 3*1;. 


4i-pcCh. S7 

a 7“« ,2 5oi 531 - 1 , 4 . 4 W i L n. 

MetrPDClItan Trurt 5nePf. 34 ® <32/125 
Midland TruU ( 2So , 431 , • 

Monks Investment (2Sp) 39k 
Montague Boston Warrants 17 > 20 / 12 ) 
Moorsme Trust (25o) SB 121/12) ,• 

Nmv^Court European (25DI 33® JL® 

New Throgmorton <2Sp) lOk >21212'.. 

warrana £) 4k ( 2 U 12 > . f; 

Nineteen Twentv-e>gn: invest. Tst. <3501 
1S3‘;® <2:-12> 

Nissen Fund Sterling nop> 200 >21 15 1 
Nortii Adamic Secs. Con. '25 p> T3 122 IT 
Ngrihern American TH. r25pi 72';. -. spc 
Pf. SSI] 121 12:. 5ocLn. 6S >21:1 2< 
Northern Sera- Tst. IZSol 64 
>1 and assoc. Invert. Tst. :2Sw ,48'r 

>22 12i 

Portland invest. Tsl !29p) SS® 

Provincial C'tles Ml. (ZSpi 1b i20l'12) 
Raeburn Invest, Trt. IZSpi 94. 5pePf^ 44 k 
Rl**r *"d Mercantile Tst. (2Se) H)S* 

Rnrer Plate and Gen. invest. Tst. Did. T25 pi 

Rb&eco SiAShy iNil.Prov.6fc.) (FI.5S 630 
•ZZ'IZt 

Romney Tat. QS 01 67k . 

RosetUntond Invest. Trt. Inc.Shs. I25p) 41. 

■o.Sfli. (25W 29® (22‘12) 

Rothschild Invest. Tsl. 191® 202 193 203 
- SpcPf. 40k- 6i ; pcLn. 64 3 
SPR Invests- QSgj 35 
St. Andrew Tst. <25p> 84 
Save and Prosper Linked Inrest. Tst; |nc. 
shs. OOPI 104 ( 20 . 121 . CapAhs. MOpi 40 
<22/ f 2j 

Scottish American ISOPI 57 >® 60 
Scottish and CominenUI Imres:. >ZSm 36 
dk. Warrants 3k® 

Scottish and Mercantile Invest. >2Ss) 45. 
A N-Vts. 126a) 46 

Scomsfi Eastern Invest. Tst. IZSol 69®. 
4':ocPt. Z9 121,12: 

Seoftish Invrt. Tst. (Z5t» 73>;® 5 ', b 
Sk 7. 3.50cPrd. 43 <21 <2) 4.6SpcAPf. 
43 k (21/121. SPtDfa. 280 <22/121 
sccniih wort. ill. dJrt.) M-<® ;=j 1. 
Scottish Naf. TSL (2 So) 108 6 
Scottish Northern Inert. Trt (zgp) 67:® 
71 s; . 4?,pcP(. 33 (21 'IS) 

ScottUh- Ontario (2601 102® 2 (22/12) 
scottun Uoliae invesum (26p> 7fii- 6 
Scott I th Wesleen Invst. l2Sa) 6&k 7 k B. 

B (Zip) 63k 3 (2ZJ12I 
second Alliance Tit. <2 &p> i3B i22f)2> 
second Broadmonnr 7PtPf. 24 (21.12) 
Second GL Northern t2Sff 60® <2211 3) 
3*u. Trt. W Scotland {25*0-137, 4>l»c 
PI. 30k (21.12) 

scandarg Tp*. (ZSd) 99 k 10O 
Starting Trt OSd) 120- Sod*. »4® 


, -£??* r 'r._*nd Nf, Town Properties >10pi 
_71k (22/12). 7ncLn. 64 S 
Csujjlv^^nd District Pr<»erTies MOPI 38 

Paelan Holdings (25 p« 31 k 2 
D’tJS Estates <ZOe> B *221121 
D-.mnfl'pri Inv. tlDo) ZB iZ1M2< 

F-VJT Isr. fiprDb. 42 
E-ellSfi Property Cor". >50*, 54 * 3k® 4’- 
3V _®.'aPLl-n. 72 f3tI12). IZncLn. 77® 
P >22(12) 

E -’tn2> <n d AgertCV Hldgs. (25p» 52 

’states and General Inv. t20o) ti«s 
C ‘Cates Property In*. 1 2 Sol 36k 7 
Cl infield Securities >25oi 13S 3 27 
Cedfrev's rs«l 2 k® > 22 / 12 ) 

Great Portland Estates 'W»: 212® 1 ; 17 
Green tft.i Properties (IOO) 14® > 22 . 1 2 > 
Gu'Idfull Property (2Sp> Si (Z2.T2) 
HimmcTHn Prooertv and In*. Tit. >250) 
303 C20.'12i. A 1256) 302® >22112' 


Hoinian Hat. Gas 'U5J.su: 

Ja»di ie Matneson 33S 
Lend Lease Con. 195 
Ml,: D>pl StJ’e* SUS32: 

Natl. 8k Aust. < Aust fi*9.) 230 
Ni Brewery 52 
Noranda Mines £2 3J» 

PhllliC- Morris lAurt.i 730 
Rembrandt Grp. 164 
Swve Pac. A 179® 30 
Walker (-Hiram) £21:, 

WheelocL Warden A Mi-8 
Whim Creek 95® 10S# 85 92® 90 
Yukon Consd. 124® 

DECEMBER 21 

Anglo United Developments 69 _ 
Associated Manganese Mines (5^.1 £13’a 

Bsslc Resources 730 
Bougainville copper 112 
China light and Power SSO 
Colomal Sugar Refineries 3ZS® 

Home Oil A 1US26'a 
Hong Kong Land 139® 
jardlne Matheson 336 2 3 S 
Johnson and Johnson £50: 

Nicholas International 72 
P-fcO Wallsend 370 
Se'cast Eaoloration 64® 

Sterling Drug lUJ'S » 

Sw.re Pacific A 178 
TKhnlcal Operations 195® 

Whim Cre-fc 100® SO® 90 100 85 
W-ndfid' Burmah 99 
Wool worth H-dps Ord 172 3 
Yukon Consd 114® 

DECEMBER 20 

Anamlnt £19 809 19.909 
BP Canada 620 
Gen. American Oil Texas £51 
Grr. Atlantic Pac Tea li/sio* 
Greaterman Natal 6pc2ndP(. 66 
Hong K«ng Land 159k 
Hong Kong Wharves 312 
Hooker Con. 55: 

Jard ee Matheson 337 
Natl. Bk. Aust. lAust. Reg.) New 240 
OH Search B St 
Pac. Pet. £22* 

sel cast Expire. 66® 

Swire Pac- A 1 62 
Tomlinson Steel 42 
Whim Creek BO 
Vfoctwortn iF. W ) £201. 

Yukon Consd. >28 


\ Brew 

A P. Cpmen>. 

u^a 

Babcock 

Barelam Bank 
Bvrry WiJtginr 

BeocJuun 

Bnrv<« 

Bi>«-ft«r._ 

B.A.T 

BOC - 

Un.wn i J.) 

B»non 'A* 

Cadbury 

Ca Yen ha m 

■.'■•iirtaiiliU . .. 
t'rfeobame .. 

I»>*f lucre 

D.in.op...^.., 

f!'!* -®ll» 


IK.M.I 

IGef) Am.tem 
S if Gen. Klecne.. 

IS i.,iii» 

10 F}rea>i Urn 

0 IG.II.S. ‘A' 

82 fl uxnlian 

3 iG.K.N 

88 lllawker Sidd.. 

12 ’Hou*e nf Fraicrj 

Imp**...-. 

l.C.L 

I nverevk 

.'Lcysai AQenere>; 12 

Ln>U>n>ke | 

Lex service 

jL'ny.l. HfinL ... 

•Lr>le" 1 

|k>nrfnii Bfli-t .j 

Lrinrh-) I 

i iH-n 1 n, I- . .1 


7 

8 

22 

40 

71; 

11 

7 

6 


18 -Ufioi- , 

17 Mnrk"ASp'iuH>r 

17 llmlnn.l Bank. 

56 Xat'.lV-viftank 

7 "Dn" Wn rrani* 

18 P A O m.i 

18 Pleaeer 

25 U.H.M 

35 Rank Or* 'A' .. 

8 Rcv-il Iiii'i 

22 Kcymlle 11 

7 Spillera 4 

H Tev -0 4 

7 Tlinm -A" '. 22 

13 Truei Houxee... 9 

11 'Tube Invr-fci. ...| 27 

5ljjUiiiiev»r j fid 

22 |1>M. Diapers- ..I 8 

4 li'ichere | 15 

4!j ll'io mirths ...• 6 

^ ! 


Pr>>)YrfY l 
Um. Land... . - 5i| 

|Cap. Couotie* J 3 

K.P j 5 

Inierenropcnn | 7 

Lsn,l Seeiirlfi® 1 ' 14 

MEPC ! 7 

iPencbev 6 

18 Hamnpl Prop*..- *Sj 
83 {Town * C'itr-.-i l'« 

"I 

.Oita ; 

| rtrii. Petroleinni 50 
iHiirmeb Oil.... 1 41j 

|Sheil , £7 

jruramsr i 14 

jllinM 

/Chun er Cone... | 15 
,*.Tixri Yhfil: Pin. 4 

|C*in«G».,; | 15 

'.Mi- r. Zinc. .. | 18 


LOCAL A0TH8RSTY BOND TABLE 


Authority 

(telephone number in 
parentheses) 

Aiyn £ Decside (0244 331215) 
Barnsley (0226 203232) 
Barnsley (0226 203232) 
Boumemnuth (0202 22066) 
Bournemouth (0202 22066) 
Erewash (0602 3033611 
Greenwich (U1-S54 8SW8) 
Greenwich /01-S54 8KSS'» 

G rimsb;/ 1 0472 39) 61 ) 

Knowfley- (li.il 3)R 6535) 
Liverpool i03l 227 3011) 
Liverpool i 051 227 3911) 

Poole (02013 5151) 

Redbridge (01-478 3020) . 
Redbridge 1 01-478 3020) . 
Sefton (051 022 40401 .... 
Southend (0702 49451) . 
Swansea (0792 50821 1 .... 
Thurrock (0375 5122) .... 
Wandsworth mi -874 6464) 
Wandsworth (01-874 6464) 
Worcester i0905 23471) .. 

Wrefcin (0952 505051) 

W re kin (0952 505051) 


Annual 

gross Interest Minimum Life of 
interest payable sum bond 


% 


£ 

Year 

13 

4-year 

100 

1-3 

13 

*-ycar 

250 

1-3 

14 

*-j-ear 

2,000 

1-3 

m 

1-yt-ar 

500 

3 

14 

4-year 

500 

4-6 

141 

1-yoar 

5.000 

1 

13* 

*-vcar 

1.000 

4-7 

14 

*0 ear 

5.000 

4-7 

13* 

4 -year 

500 

24 

14 

4-ypar 

1.(100 

1-2 

IX* 

i-.vear 

500 

2-3 

14 

1-year 

500 

4-6 

13* 

*-ytnr 

3no 

rt ■ 

13 

4-year 

500 

4-5 

J?* 

*-year 

501) 

1-2 

14 

•-year 

2,000 

3-5 

J3J 

l-.vear 

250 

2 

13* 

{-year 

1.000 

2-6 

13* 

i-yoar 

300 

1-2 

14 

4-year 

5.000 

5-7 

13} 

*-year 

1.000 

0-1 

Hi 

i-year 

1,000 

4-10 

Hi 

maturity 

1.000 

2 

14 

yearly 

1.000 

1-3 


VJEL CONVERTIBLE STOCKS 23/12/76 


Statistics provided by 

an ta STflEAn/l International 


Npme'Zii. --^..^.ii'fl 

Size 

f£m.) 

Current 

price 

Terms* 

Con- 

version 

dates 

Flat 

jdeld 

lied. 

. yield 

Premiumt 

Income 

Cheap (xj 
Deart — )-> 

Current 

RanpeJ 

EqU.$ 

Conv.D 

DifT.'? 1 

Current 

Alcan Aluminium Spc Cv. 89-84 

12.00 

72.00 

100.0 

76-80 

12.5 

13.1 







Associated Paper 9ipc Cv. 85-90 

1.40 

57.00 

200.0 

76-84 

16.5 

: i7.9 

46.2 

£8 to 115 36 J 

40.6 

11.4 - 34.8 

Bank of Ireland lOpc Cv. 91-96 

10.25 

101.50 

35.7 

77-84 

10.1 

,10.1 

14.6 

8 to 24 

37.0 

4G.3 

J0.5 

- 4.1 

BPB 7|pe Cv. 89-94 

4B9 

87.00 

62.0 

72-80 

115 

; -32.8 

S.1 

1 to 19 

17.6 

21.4 

6.1 

- 2.0 

English Property 6}pc Cv. 98-03 

S.84 

73.00 

234.0 

76-77 

9.0 

_ 9.4 

-105 

-26 to 18 

3.5 

0.0 

- 4J 

+ 6.5 

English Property 12pc Cv. 00-05 

15.31 

79.00 

150.0 

76-84 

15.5 

>15.6 

50.5 

39 to G7 

27.7 

52B 

47£ 

- 2.6 

; Grand Metropolitan lOpc Cv. 91-96 123.99 

72.75 

1202 

73-7S 

14 2 

14.6 

2.6 

- 7 to 23 

10.6 

9.3 

- IS 

- 4.4 

Hanson Trust 6ipc Cv. SS-93 

4.51 

68.00 

57.1 

.76-82 

9 .8 

10.9 

123 

- 3 10 19 

19.3 

23.4 

6.7 

- 5.6 

Hcwden-Stuart 7pe Cv. 1995 

0.20 

80.00 

336.0 

(5-77 

S.7 

• 02 

- 2.S 

- S to 1 

4.5 

0.0 

- 5.4 

- 2.6 

l.yons, J. 7ipc Cv. 1981 

S.60 

. 64.00 

22.7 

75-81 

11.7 

20.1 

439^ 

366 to 501 

9.7 

24.2 

135.7 

-363.4 

Slough Estates lOpc Cv. 87-90 

5.50 

114.00 

125.0 

7S-S7 

8.8 

.8.0 

23.2 

15 to 54 

26 3 

51.9 

27.6 

4- 4.4 

Tozer, Kemsley Spe Cv. 1981 

7JM 

76.00 

153.8 

74-79 

10.7 

15.6 

45.3 

11 to 67 

12.6 

16.6 

7T 

- 37.6 

Wilkinson Match lOpc Cv. 83-9S 

11.10 

79.25 

40.0 

76-S3 

12.6 

12.8 

45.7 

. 27 10 64 

24.1 

41.1 

31.4 

- 14.3 


• Number of Ordinary shares info which ilOB nominal of convertible sock Is edneer title, t The eaira cost of Invesiiaciu in ■'onvcmblc expressed as per cent, of the 
cost of Ur equity in the COP VP ruble sock. : Three me aib range. 9 Income on number of OnUnarr chores inw which noo nominal or convertible siork la canvt-mble. 
This tncome, expressed In pence. Is summed from present time usUI Income on Ordinary share* is greater 'han income on HDD Domlnal of convertible or Ibc final 
coneerBon date whichever is earlier. Income is assumed 10 grow at 5 per cent, per annum and t. prespni valued ar 15 per ccm. per annum. ' Income on £1M of 
convertible, income is summed imrU eoowxJoo and oment valued at IS per nu. per annum. 15 Thii is income of the convertible Wes income of the underlying: equity 
expensed as per cent, ol the vaJoe of the underlying equity, o The diBe.-*oce between the premium and Income difference expressed a* her cent Of the value of 
underlying earner. + is an Indication of relative cheapness, - Is an Indication of relative fleanjess 
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STOeMXCB\NGE REPORT 


Quiet day in markets but underlying tri 

Share index tap 0.2 at 344.7— Tobaccos unsettled 



FIN4HCIAL: THWESSTOCK INOlCI 


rtvf 


Account Dealing Dales 
Option 

‘First Dcciarn. Last Account 
Dealings lions Dealings Day 
Dee. lo Dec.:<0 Dec.r.i Jan. li 
Jan. 4 Jan. 13 Jan. 14 Jan. 25 
Jan. 17 Jan. 27 Jan. 28 Feb. 8 

■ " New time “ dealings may lake place 
tram 4JO a m. two business days earlier. 

With i!ie approaching Christ- 
mas holiday tending to restrict 
business, slock markets passed a 
rather quiet and uneventful ses- 
sion yesterday. British Funds, 
which had been well to the fore 
over (ho past two trading days 
were much quieter but still firm. 
After Wednesday's late reaction 
in response to the terms of the 
new long tap stock, prices in this 
area of the market were looking 
easier again ul the start, bin 

•-’rr. dually edged higher 1o dose 
vith c.iins of l on balance. Short- 
diTi'ri issues continued firmly and 
Min liar improvement* were re- 
corded hero. Contrary to espoe- 
ta*.inn<. supplies of the short lap 
were not exhausted. The Govern- 
ment Sum r tites index improved 
U. I 1 ’ more to Sft.74, 

Lending equities easily with- 
stood scattered bouts of prolit- 
tiikins after the recent gond 
run-up. with criers fluet tialing 
within narrow limits before clos- 
ing a shade harder on (he dav. 
Hie FT SO- sharp inti*?:; Hosed <1.2 
higher at .144.7. making a rise of 
r.o<i over the past six trailing 
day s. 

Secondary issues were inclined 

flrr-rr r.nd ri<cs led falls hv S-2 
in FT-qiieted Industrials. Tobaccos 
were unsettled hv ihe adverse 
roni-hidum of the survey on 
smot-'ing carried out by ihe British 
Journal. This was 
retimed in a 7 oer cent, fall to 
IP? 44 ns the FT -Actuaries index 
for the sector: the All-Share 
index was unaltered at 147.4'.!. 
Ollirid markin'-* of 4.4(11 eoni- 
pared wi»h 4.53B on Wednesday 
and the 4.51 B n week ago. 



contract news. G. W. Sparrow rose 
4 to 124p and John Nowfetn 5 to 

aop. «. 

Kfl closed 3 easier. ^ J25p. 
Overseas Chemicals put'orr a firm 
showing in sympathy wttji the im- 
provement in the dollar premium: 
Iloechst rbsa 18 to SOSp^Qd AJcro 
rallied 25 to 925p. *• _ 


Gilts resilient 

Another domnnsir.it ion of the 
G":t-ciiged market’s current re- 


silience to adverse developments 
was given yesterday. In the first 
instance, overnight uncase follow- 
mg the an no unco mem of the new 
long lap issues, dealing in which 
will begin on January 4. was 
quickly dispelled. Secondly, 
sufficient demand was evident to 
absorb profit-taking and finally 
push longer-dated quotations up }. 
Extremely tight conditions in the 
money market held ihe shorts back 
and the tap. Exchequer 13 per 
cent.. 1DS0, reacted to OGt before 
ra living to the Government 
broker’s selling level of OBJ lore in 
the day: yesterday’s shortage of 
funds was thought to have saved 
the stock from being exhausted 
yesterday. 

Sporadic institutional demand in, 
a market still short of investment 
dollars forced the premium up to 
tin* per cent, before a subsequent 
softening to 12ft t per cent., a rise 
nr 4* points on balance and a gain 
of nearly S points over the past 
i wo days. Yesterday's SE conver- 
sion factor was 0.0713 (0.0943). 


The Banking sector yesterday 
was highlighted by strength of 
Foreign issues, mainly on dollar 
premium influences. Bank of New 
South Wales rose 25 to 470p and 
ANT. 31 Op, and National Bank of 
Australasia. 243p, put on 16 and 
15 respectively, while Standard 
Chartered gained 11 to 3ISp Hong 
Kong and Shanghai closed IS to 
the good at 3T2p. Home Banks 
moved into reverse during the 
course of a very small turnover, 
Barclay* and Lloyds closing 3 
lower at 240p and 192p respec- 
titely. In Merchant Banks. Wtn- 
trust hardened 2 to 3Sp on the 
first-half figures, while Sterling 
Credit made a similar improve- 
ment to 17p in Hire Purchases. 

Buildings consolidated Wednes- 
day’s above-average performance 
with a fresh sprinkling of modest 
rises. Ihslock Johnsen improved 
4 to 70p on the statement that the 
company is raising its brick 
capacity. Royco. . a neglected 
market of la:e, revived with a rise 
of 2 to 14Jp. while L. Fairciough 
finished 3 higher at HSp following 


Philips’ Lamp rf 

Philips’ Lamp cantiufeg firmly 
in idle Electricals, impwvin? 35 
more to 93 5p for a twe ^py rise 
of 55 in the wake of thdMm pro ve- 
ment In the dollar pren£mt rate. 
Sony were similarly ihflwnced at 
S30p, up 65. ElsewberiT Racal 
Electronics were raised 241 p, 
the rise being accent&M^d by 
stock shortage. Thorn .Electrical 
“A,” which reported ^interim 
figures on January Zllsfct tear, 
hardened 2 to 192p for .#( W ^day 
gain of 8. -I. 

Among quieter Stores, I'DS 
were noteworthy for .a jjge of 3 
to 52p with the help --§f press 
comment Allied RetaUfcrs con- 
tinued firmly, rising 4 to S0p Tor 
a two-day gain of 12. Rises of 2 
were seen in nebenhairis,'04p. and 
Burton A. 35p. while Midland 
Educational were lifted' 3 to T6p. 
Higher interim profits put 
Formlnster 2 better at-filp, but 
further consideration - ,': of . the 
interim report left N*, Bruwn 
Investments 2 easier at 22p. 

The leaders apart. Engineerings 
sported numerous small gains. 
Still affected by a bear' square, 
Pcgler-Hattcrsley rose S ~ more to 
151 p, while improvements rf fl 
similar amount occurred, j n Ash 
and Lacy. 93p. and ‘Redman 
Hecnan, 2F*lp. APV, in a ihin 
market, scored an , unusually 
large gain of 10 to 2BQj»> press 
comment took Clarke Chapman 
up 21 to 54^ p and Falrey--} harder 
to 57p. while the iudfc&rlon of 
higher profits lifted -Concentric 
li to 31 p. Speculative interest 
continued to flicker in SpJbar and 
Jackson, which improved 3 more 
to 124 p. after I25p. but profit-, 
taking after the previous day's 
sharply increased dividend fore- 
cast brought Dunford and.. Elliott 


back 3 to 42p. TCK were a like 
amount cheaper at a low. for the 
year of 27p, 

Foods closed with the occasional 
firm spot Carr's Milling hardened 
2 to 2Sp on - the chairman’? 
remarks about the company’s 
future, while Fox's Biscuits,. S5p, 
and A. J- Mills. 52p. put on 5 
apiece. Fitch Lovell ended 2 
better at 45p, after 46p. Bernard 
Matthews was notable for a rise 
of 3} to 92Jp. 

Associated .Dairies, at 184p, lost 
the previous day’s gain of 4 which 
followed the better-than-expected 
interim figures, while It Paterson 
shaded 2 to 19p on the trading 
loss and interim dividend oraisr 
slon. Supermarkets edged higher 
with William Morrison 4 better 
at 80p. 

Apart from Adda International, 
lp cheaper at l2Sp- following, the 
disclosure of the fust-half loss, 
and Stanneylands. U easier al I31p 
on the interim divide net. omission. 

Hotels and Caterers .had a firm 
appearance. 


F.T.— ACTUARIES SHARE INDICES /% 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actoarfes 


EQUITY GROUPS 

GROUPS & SUB SECTIONS 


Thursday, December 23, 1976 


Ve«l. ! Tii«. j M.'fi. Frlilay Yi-ar 

1 Dpt. I lire. Dpi-.' as»» 

22 I SI j Si) 17 (*p|.p« 


Sighs and Lowa Index 


r.jj'im m [«n-nrhiw> sluw number 
ft sink's jer wcIimh 


i K,i. a mu > 

I minx ‘ Day's |K'iiinur» l»»c. . 
>o- [ Clmncrl « i Yi-'hl 


* CAPITAL GOODS (17K) ,129.45 +0.8 

2 Building Materials (30) ...p«».9i j+ i.fl 

3 Contracting, Construction (22y 61.58 [+0.9 

4 Electricals (16) .J265.13 |+o.9 

5 Engineering (Heavy) (13) ... isb .62 ,+o.9 

6 : Engineering (General) (66) ... ii9.76,+o.3 

7 Machine and Other Tools (9) 3503 — 

e • Miscellaneous (22) 108.88 + 0.1 

9 CONSUMER GOODS I 

(DURABLE) (S3) 111.92 ;+0.4 


• tlniiiRT YU-U1 t | Yl-'lil l(n.:ir, ; Hall» 

! % .M*x. , .AIT , nitflf I <nlli 

i Vnri*. I ai 3efljl ‘ Corp. - i;..rp.. 

• Tut- T.. s-TC T.-r 


Index ! tmiex . Index Index Index 
No; No- No. No. No. 


-Since 

Compilation 


T«x ■£% Tax jgjj I | | | 

7.43 : 6.78 , 6.73 1123 42 125.85 1ZS'3Z 124.10 138.18 


23.47 9.28 ! 6.42 | 6.41 103.93 99.69: 99.66 1 97.36 1136.75 
| j * J I 

27.59 6.76 | 5.59 j 5.59 159.97 155.79 155.46 149.37 240.91 


18.50 5.45 


30.47 8.28 

21.85- 7.81 


17.97. 8.07 
22.12! 8.55 


111.92 -+0.4 | 22.31 1 6.40 !' 6.71 


10 Lt. Electronics, Radio TV (15) 123.50 1+ 1.0 

11 Houscooii Goods (lJ) U6J92 0.1 

la M.itorx ird Distributors (25) 74.ai t -o.3 


20.53 4.77 


26.14. 10.26 


23.7a 7.62 


t tlVSOIEl: GOODS 1 

13 (NON-DURA RLE) (170) 131.85.-0.3 

w Breweries (15; 142.87 |+o.a 

15 Wines and Spirits (6) 153.70 j +0.3 

16 Entertainment Catering (15) iea.30 +0.2 

17 ( Food Manufacturing (23) ...r 145.14 j— 0.4 

,3 Fond Retailing (16) ize.asj - 

19 Newspapers, Publishing (16)... + 0 - 5 

20 Packaging and Paper (12) ... 87.08 +0.7 


1142.87 1+0.3 16.79' 8.15 


16.43 7.37 


... 145.14 j-0.4 

f l26.a5, - 


20.12 6.46 


15.89, 6.40 


13.60. 5.58 | 11.14 


20.51. 9.26 


21 Stores (34) 

- = Textiles 1 34) ... 

Tobaccos <3> ... 

£4 Tc*js and Games (fi) 
OTHER GROUPS (93) 
25 • Chemicals (£6) ... 

Cg Office Equipment (S) 
37 Shipping ill) ... 

28 Miscellaneous (50) 


[107.85 +0.2 ; 14.49; 6.62 \ 10.63 


‘115.48 -0.1 i 17.65 10.27 


...'198.44 -2.0 ! 22.08 8.71 


74.19 +0.2 ; 22.31 , 8.55 : G.Ol 


i!98.16 -1.3 


70.08 .-0.7 


J382.53 j-0.7 


16.35 5.83 , 6.33 

17.66, 7.54 . 8.20 
14.07 1 6.94 10.22 


136.16 +0.5 . 18.51. 8.57 


S9 INDUSTRIE GROUP (496) 



Turner & Newall firm 

Apart from Turner and Newnll, 
which hardened 4 tq l32p on tech- 
nical influences, and PTlkington 
Brothers. 3 dearer at ' 28$>. 
Miscellaneous Industrial leaders 
turned easier on ' light profit- 
taking. Beecham, 3S0p, and 
UnilevOr, 420p, both lost 6, while 
Glaxo ended 5 lower at 395p. Else- 
where, Cap Ian Profile, at 35p. lost 
3 of the previous day’s rise . of 4; 
the results are due a week to-day. 
On profit-taking, Whitecrort eased 

3 to 130p, still reflecting hopes of 
a higher offer from Hanson Trust 
after rejection • of the latter's 
offer of i22p cash per share. Deal- 
ings in Swedith Match, £19, were 
suspended following the dis- 
closure that talks are taking place 
with- Kamanord with a view to a 
possible merger. Aaronson Bros, 
became a firm market at 35p, up 
4. while similar- improvements 
were recorded in Lead Industries, 
123p, and National Carbonisliig. 
34 p. Far' Eastern- issues, gained 
ground -with Jardine Alatheson 14 
better at 34Gp and Swire Pacific 
5 higher at 185p and the Aus- 
tralian concern Broken.' Hill Pro- 
prietary put on 20 to G95p. 

Items of interest were. few and 
far between in Motors-. Zenith 
Carburetter A continued firmly, 
rising a penny to B4o for a twn- 
day gain of 11. while, other not- 
ah]e firm gpots included Jonas 
Woodhead, 3 up at 98p, and- Pride 
and C'arkc, 8 hisher ar lido Of 
the few casualties. Lex Service 
nnd Godfrey Davis both closed 1$ 
cheaper at 33p and :2Sp . tespec- 
tK'ely. i’ 

Morgan Grampian, in Publishers, 
attracted demand and closed 5 
higher at 93p. Paper /Printings 
continued firmly although trade 
was small; Jefferson Smurfit rose 

4 to 105. 

With one or two .exceptions. 
Oils were subject -to profit-taking. 


' Shell reacted fi to 446p and British 
Petroleum were easier at:-T66p 
before rallying on late U.S. ^buying 
inquiries which lifted the . price to 
774p £0r a net gain of 4." -The 
further sharp rise In the invest- 
ment currency premium caused 
Royal .'Dutch to. advance If . to 
£45 and-, helped. Woodside-Euromh 
pick Up At to IMp. • • 

Fundamentally supported- by 
; the hope of lower interest -rates 
— Minimum Lending Rate is. ex- 
pected to fall i to 144 per. oenL 
to-day— Properties made 7 , further 
' slight improvement- Land -Securi- 
ties, 137 p, after 138p,'and flB£PC 
46p,- were both a penny higher, 
while Great Portland gained 2 

further to 2t4p. TniprpvemeiUs 
were also established by • Allnatt 
London; 4 up' at 125p, and Brixton 
Eriates,- li dearer at 57lp,..both 
'reflecting .recent - investment ad- 
vice. jn a thfn. market United 
Real moved 5 ta .ISOp and GIdd- 
fleld Securities 30. to 1 30 p- basis. 
Smaller-priced issues'.;. had ■ Coun- 
tryside 2 better at $p and T Jennyn 
InvesLoent 1 similarly higher - at 
30p. Against Che trend. Rastemene 
Estates slipped . 3 .io 157p. 

Overseas Traders . ado pted no 
set pattern. S. and. W_ Berisford, 
aL144p, gave up 3 of the previous 
day’s rise of 7; white similar 
declines were- seen in S. Hoffnnng. 
73p. and Inch cape. 432p. ' Great 
•Northern contrasted with: a rue 
of two points to £51, while' James 
Finlay gained 5;- to 150p. 

. Investment Trusts performed 
well, particularly Rothschild 
which rose 11 to 2Q3p. following 
the higher interim profits. Already 
standing above ihe.. original cash 
bid of lfip per share from Gres- 
ham House Esra te. BncJmall Trust 
improved 11 to 19p on the counter' 
of ISp per share from Bremar 
Holdings. Dollar premium influ-' 
ences prompted gains of 23 and 
18 respectively in Robeco snb- 
shares. fioSp. arid Rnlinco snb- 
shares, 483ri. while Nippon Fund 
Sterling ended 25 to the good at 
21ap. Edinburgh Industrial, how-, 
ever, eased a penny to ISp despite- 
the return to Profitability in the*: 
firer-half year Dealings in Lothian 
were suspended at lfip. at the' 
company's request pending - re-j 
organisation particulars. ] 

■ Interest in loading . Shippings! 
which has been . exceptional ofl 
late waned somewhat yesterday J 
P * 0 Deferred came in Tor earln 
profit-taking after the recent risel 
■on. North Sea oil Consideration* 
and touched ; 117p before rally in » 
to. close’ only a shade lower om 
the day at tlflp. ■ 

•/ The British Medical Journanf 
report on smoking which suflj 
jrested that cigarette . pack® 
should carry a- .'definite . slog® 
about the -'health -'danger up# 
sentiment m ' the Tobaccp, 1 sect® 
Opening easier, shares eased fre 
ther. on the report .ftith BA* 
Industries closflig.7 off at263p am 
the Deferred .' 5~ dpwn”'- : at 22®. 
Imps gave up. to 62p MA 
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i e sharp rise -in the' 
c currency .premium* 
ariy substantial demand 
rally left priced of ovtsrseas- 
d mining issues higher: 
uth African- Golds ended tbe 
a shade -better on: balance 
ite the modest fall in the 
on price, which was finally 
asier iat 8132.625 per ounce, 
thef- Gold Mines:,, index 
itered-ja 1.4 gain at. 11 1-3. 
heavroeights such ns Rand- 
iin. West DrierdBtein. 

and State Gedold, £104. 
on J. 'While thfc lower-.pnced 
b sho^d rises extending to 
i in Wwoni, 165p, and Pres* 
[dent Steyo.ljlOp. ' • 

Of the Sdwli African -roistered 
Financials,- Anglo American added 
10 to 230pVand Gold Ftelds of 
South Africa put on f. to' £Ui- 
Among the" -’London-based issues. 
Rio Thilo-ZSic and. Charter were 
boffi 2 eArier reflecting -lgck of 
interest. Section Trust a^good 
market of-gate, -fell 5 to -446p: 

t dral results from the; 
Ic Bore. -prospect are ex- 
in Jhe hew future. - r ' . 
otherwise neglected 


BASE LENDf 
BATES 


fijl'iS- 1 ®! fit*-* 

Allied Irish Ba'oks Lt i.Ak T* 

American Express Bar. s.s 
.-Anglo-Portuguese Bar - ' r-.-A+*v- ~ -rfa4... 

-Henry Ahsbacher p r +Alta«hiB Fah t 4m 

. Banco de Bilbao. ; ' -..-ixr.T>*r..i J* &*'■ 

Bank of Credit i: Cmc : ' - jg> 

- Bank of Cyprus I...:. ,- . • : . .:m* 

..Bank of N.S.W. ...... ' .-j. •• -w. 

,:.;Banqne du Rhone ‘- t. t , t -ed’9 *9* 

Barclays Bank >• . v - saeMwrsv*- 

r:;Barnett Christie Lt ■ «r»*r.**i* m* 

Bear Securities Ltd. ‘ dm "'•• ** 

■ Bremar Holdings LT 1 

Brit. Bank of Mid’: Es 

■ Brown Shipley , 

; Canada Permanent AL c .a\’ \1 M-V3HEKKTS 
; Capitol C& C Fiii.Ii» lu> + 

: : '-.Cayzer; Bo water Co. L . - ***■’ 

! Cedar Holdings -- > • ■ .'SSYXmZ 

B Charterhouse Japhet ' ’ • 

, ;'C. E. Coates 

Consolidated Credits 

[ ' .iCb-operative Bank .. 'ts-v • \ I 

[ ' Corfiithiao Securttief.’! : * i r 

- Credit Lyonnais , i.; ! } l ; .* ' { 

G./R. Dawes ; 1 . : .' . 

Duncan Lawrie: 

Eagil Trust-..™:.-:-, ’ • ?{ : r 

English Transcont..' i’.*> : -s. * 

. First London gecs„‘. v "■ • ‘ [ )-. 

CtEtrrt Nat. FirtTcorp. ^ V/x f, l " , 

■ First Nat. Secs-; LtflL V : , i.S 

Obode Durrant, Trust' ■ -T 

B Antony Gibbs ~ 

Greyhound Guaranty 
.Grindlays Bant~i.-T~ 

B Guinness- MtahOD.._..- 
BHambros Bank .v‘--\ V 

BHin Samuel NOTICE 4 

C. Hoare & Co, . r -- r 
Julian' S. Hodge . — 

Hongkong & Shangl:. 

;. Industrial Bank o£Scr‘ Us.il*--! 
j Keyser TTUmann ... *> 

Knowslev St Co. Ltd. ,in ‘ ! .»• M. 
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Extreme shortage 


W: 


-Bank of England ADnimnm 
Lending Rate 14i per cent 
(since December 17 T 1978> 

Discount houses faced -another 
shortage of funds in yesterday's 
money market and consequently 
received more help from the Bank 
of England. As' well as buying a 
moderate amount of Treasury 
bills, and small sums of local 
aauthority and eligible bank bills, 
the authorities also lent an 
extremely large amount to 10 or 
1L houses at MLR for repayment 
to-day. In addition there were 
small sums lent over one week. 


This served as a further reminder 
of the Bank -of England’/ desire 
not to see MLR fatt by any large 
amount -stt to- day’s Treasury bill, 
tender. " ’J. I „ ' ' 

Discount houses baying rates 
for three-month 1 Treasury bills 
were on or below pi per cent, 
indicating a possible fall of i per 
cent, in MLR. ' jp . 

The market v»s faced with 
bank balances ran down and.; a 
large, net takejnp of -Treasury 
bills. There wa# also a sizeable 
excess of trjmsfers ■ to the 
Exchequer ore^. Go\-emrnent d^- 
bursements. Ifl^addltibn 'to these 


. . X •: 

C * . *., + -v' . . • • 

were the large’ sales of gilt edged 
kodks 'and fie “repayment of the 
^previous day's official loans -as 
welf asr tbe moderate amount:?erit 
last; week.} The- subsequent 
shortage saw overflight interbank 
rates’dimb ip 23^25 per cent by 
late morning* axffi after a brief 
fall, firmed to 25-30 per 

cent. Towartfsitfle dose however, 
with the sbdnfage relieved by 
official help, iates fell to 6 per 
cent. There vwfe a general feeling 
that the aumoriDes had more 
than coped wfflb the shortage. . - 
Rates In toe- table . below- ire 
nominal in s&e .cases." ' . 
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Knowsley St Co. Ltd.. . 4 

iS&.?T&s=ar. w Ui ■ 


Srerltoc 

Corllliatn 

ofrfspenlT* 


Lorn I lLjcbJ Ault 
-AulbMrltj- I oexotiBbU 
-depnaii* J ftunb 


-Coin piny 


Diicounl 

market 


Eligible I 

Bank iFIne Ttarte 
Blila# j Bills# 


0*vra4;bl ....■] 
i iia_v« mitlceJ 
t7 ffitys pr ! 
i >Uji notice.' 
‘no month;.. 
rtromuniln-j 
riteeemuqibft 
lx months ...I 
me monilis.| 
i’ne year 
Two yean — 1 


158b 191b j 

MTb-148( 
14^-141* I 
li? a -135fl l 
13i a 131+ • J 
1388-rdU 


18-20 
i5s* ie 

,1814-1580 
lqSi-15 . 

14-14 Is 
13?4 135a 
13ie-l4Jg .[ 
- 1 


I6U-I6J0 - ! 1538-16 

151a- 16 168+1612 ! 15fia I63 t 

•• - . 16 1513 1 15J* 1;V 

.15 .151* 145b IS 154 

144-1471 1164 144 148b 15 1 
in.134 13 

15lg 154.1134-134 13. 

l+T* 15-1 ' - . - J 


1*4144 I. , 
1~ 4141 b ' 13 i 
144.1+4 .13; 
1^4 jUl 


i-13n5 : 158 b-1 6 1 
S-lSfi' .M*4 

F. f 13 


7.21 . 7.91 i 7.85 1156.63 134.05 


1134.68 ,132.43 1145.92 ,168.38 107.32 220.17 i 39.01 

[ ■ I I 13/iI ! tETflOj ’ (l|b:T&i r 13(12/74) 


su OILS (4) 


j4 1 6.41-0.3 


4.21 i 11.33 -10.42 (417.75 ,410.61 


.410.66 .409.Z2 322-84 .417.751315.67, 431.66 87;23 
1 i l i2C.'12l 1 ill/lOi SO.'ort'S) >23(5(58’) 


Local BOUroritV and finance booses seven Hays' notice... Others srtra da vs" fixed. -.Lone-term Ideal authority mortgage 
rates nominally three years 141 per cent.: four years 14* per ceot^ . five-. ■ years. HJ-m'.per cent. ®Bank bin rates ta 
table ace baying races far. prime, paper. Boring rales for foar-monUi bank bHt| . 131-131 <'per cML:' fonr-moath trade bUls 

'ap pronina re seDIns race for ' one-mooth Treasury hills 131 per can.; twtHjnfcth i.T2ia-i337-ff<Ois per cent, and ibree-month 
131-13+1* per cent- Approximate selling rate for- one-month bank Ml a 151-141' per cem.o ywo-arontb T+Si6-I4i per cenL; and 
thrw-momb l3Uu .'per cem.; one-montu trade bills 14*-14I per .cent; two-month Hr-Hi per- Cent; and also three-month 


London . & European 
London Mercantile;^::-;..- 
Midland Bank i.-. 

B Samuel Montagu ........ 

9 Morgan Grenfell ...7 u ' 1 
National Westmmsf-*’ - 1 
Norwich General Trr rr-.. . 

P. S. Refson & Co. 
Rossminster Accept:,^ 
Royal Bk. Canada Ti — 
SchTesinger Limited ' 

E. S. Schwab ? .. 

Security Trust Co.L:-, . 
Sbenley Trust 
Standard Chartered. 

Trade Development l^c 
Twentieth Century h . . 
United Bank of T^Oy^: 1 • 
Whiteaway Laidlaw ' " • 
Williams fir GljmV-; 
Yorkshire . . Bank. . |,. , , 

■ Members of the Accep* 1$ . 

Omnifrtee. ’ V ••• 

• 7^3v #w»nr Mrfftt 11«£ 1-rooi*’- iflii 
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5ft 0 Sn.\RE INDEX 


158.81 -0.1 


6.63 [ 8.41 8.24 I153.C3 156.07 


156.67 '154.45 ,160.66 183.00 125.80 227.95 63.49 

1 I ! w,‘ 6 i | <27;10l (ISATCi .I3i 12/74] 


1,41 per cent. - • . 

Finance House (later (published by the Finance Houses ASMctatton) 15 per cent, tints December 1. ten. anrfns Bunk 
mates for small sums of seven days’ notice U: per cent- oeariw Bank Base Rates fox l ending 14 per cent. Treasury 
rrage tender rates of disccant 13.7568 per cent. , V" ' -Ji ■■ . „ 


^ FINANCIAL GROUP (100) 
^3 BjiiKs (fil 

34 Discount Houses (10) ... 

35 Hire Purchase (5) 

36 Insurance (Lifcl (10)... 

37 Insurance i Composite) (7) 

38 Insurance Brokers (10) 

39 _ Merchant Banks (15) ... 

40 Property (31) 

41 Miscellaneous (fi) 


.112.06 +0.2 


[239.35 -0.4 


7.03 : — — 

i , 

6.64 [ 6.34 6.34 


111.8B 110.40 109.82 109.04 131.47 
• III 

’139.86 135.88 133.78 134.31 ,161.33 


..1152.68 ' + 0.2 


— 152.4-1 .149.65 


..1 76.56 *1.4 


a. 54 23.05 23.05 l 75.54 75.48 . 


..I 92.33 i 0.4 


8.19 — — 


91.96 90.82 


,.l 86.79 -0.1 , — 


8.52 1 - • — 


86.86 86.731 


■237.26 >0.8 


5.77, 11.85 11.85 


..[53.61+1.3 I - 


..1139.16 ; 7 o.b 


7.84 1 _ — 


235.86 233.48 234.03 ,252.77 
52.94 , 52.07 ' 51.79! 52.15 I 


! 6.34 1 

I 19-33. 


4.02- 30.37 29038 


12.53 ; 7.79 . 7.79 


138.10- 137.07 137.10 136.13 
68.79; 69.66; 69.56 [ 70.33 


153.46. 87. L9 S41.41 
> iW ii • (22/ till til'd, 72i 
192.16111.53 288.32 
! <29. 1) t27.’!Oi ft-J.7-721 
486^2 97.72 293.13 
•• fLi'I) r*u»73i 

.132.10, 53.25 455.74 
! iStifS) ■ 127/101 ■ i J .v.-72i 
,129.46 73.11 194.46 
! (30<li ' (2P/10) (Is.'j'/2i 
119.76. 68^9 155.76 
.30, 'll i (28/1* (21 «/72> 
276.90178^7 276.90 
Itl/bi ■ (E7:10> '{lU&'TSl 
93.331 45.15 278.57 
/27/I/ (ZS/lOi I (1'Siita 
194.57' 93.95 357.40 
(30; l) 1 127/10) .{9/11/731 
91.98i 55.37i303.18 
tf/3) I ©f/lOl 1(!8|3ji2i 


> 55.88 

*15,'lSfT*» 

62.44 
1 12/12/74/ 
81^0 
- 10(1277*1 
i 38.83 
.ill; 12(741 
; 44JS8 
; fc/l/Tbr 
43-96 
.13/12774) 
; 65.86 

• SlJSIv 
<7/1/751 : 
I 564)1 
.120.-4/6&) 

I 33^9 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


• 7-day deposit! llti, 1-UHH 

• lli%. ... ■ . . ' 

t 7-day deposltE on sums or 

under U*£ Up tu 135.000 
over £3.000 m%, 

S Domand dep06lls- J2%. 

1 Can deposits over £UIM. 


■M' df 

cam 


Ai^TTVITY in yesterday's - 
foreign exchange market tended 
to diminish, ahead of the Christ- 
mas holidays. "With ■very thin’- 
trading conditions throughout and 
little to create any new interest, - 
sterling opened slightly .stronger 
against the UjS. dollar and at one' 
stage touched 3LGB00. with 'New 
York coming into the market' rlur- . 
ing the afternoon, a little sefling- 
started to appear and the pound ' 
eased back to close at ^1.6850- 


lnvcstmcnt Trust (50>.. 


ALL-SHARE INDEX Ifi50) 


150.43 ; + 1.9 


5.13 28.83 28.83 147.69:146.57 


'145.44 .144.84 [166.64 ,184.55 115.09 245.79 i 71 

• I j I <50/ ll : 1.28.-10) (2E+»/7?, 1(13; ‘ 


- >147.39 144.87 


148.11 143.311163.79,172.64 116.29 228.18 61, 
111 /30,-lj (37/ W] ; fl/4(72i (U5iL 


t'OJIMODlTY GROUPS 
(An? turimhii *n fVlU or 

A.'I-Jftirrc jcdicis/p 


44 Rubbers <5) 

■is Teas (S) 

4b Coppers (3) 

47 Mining Finance (11) ... 

48 ; Tins (5) 

qn I Overseas Traders (13)... 



9.22 

5.72 

l 

14.00 

1 

‘ 13.23 

30.91 

9.01 

4,£6 

. 4.12 

43.78 

7.57 

2.28 

[ 2.28 

1 11.10 

5.83 

9.89 

9.81 

11.06 

8.69 

13.91 ' 

13.73 j 

17.47', 

5.93 

j 7-84 ' 

7.83 ! 


FIXED INTEREST 


Thun, Dec. 23 


1 Hites { Ylolii 
No. t % 



— 14.84 


45.57 114.20 
46.79 719.79 


45.01 1 19-44 


63.32 i 14.28 



Scale* *t Creep 
Owku Tradcn 
■a(.itcrrln f Heavy) 
■nplaeirta* (fiMwral) 
Vllaes abd SpMta 
tm end Cun 
Office EwHikjwxH 
iMattrW CrW 
Hiuadenam Fteanclal 

foad HMUfacnjnep 


Base Data 
11/1174 
31/12/71 
31/12(21 
U/l/70 
16(1/70 
16(1/70 

nurra 

3112/70 

29(32/67 


Bax Vahia 
104 J» 
133 04 

mu 
1M.76 
US. 72 
12 * » 
124.20 
12S.B6 
114-13 


Secl/m n Croup 
Food RaUIlln* 
Hmwihmv 9rokcr» 
HMq Floaoca 
M Otter 


31 radar 
Dec. 

20 

Friday 

Dee. 

17 

Tbura. 

Dm. 

16 

14.83 

1MH 

15-03 

45.13 

45.00 

44.38 

46.36 

46.23 j 

45.V5 

44.32 

44.27 

44.27 

61-91 

62.19 ! 

51.97 


Base Date 
29/12,67 
24/12 .'67 
21(12(67 
10(4/62 



SL6S60. a fall of 5 points on the 
day. Its trade weighted average. 


day. Its trade weighted average, 
depreciation, as' calculated by the 
Bank of England, remained un- 
changed at 44.6 per eent^ having! 
shown a slight improvement up 
to noon of 44-5 per cent. 

The Italian lira lost a little 


ground to L867} in -terms? of the 
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Third flncorae) 57J 61.1 +0* 708 

IXKAceanU 73-6 793 +OS 7JU 

Fourth CExInc.)__ 37.5 4 24« +ffl3 10.16 

Dn.(Accunu fOS «u|+a^ UJ6 

Lloyd’s Life Unit TsL Ungzw. Ltd. 

72-80, Gatehouse Hd, AyleshUXT- 02985041 

EqcjtyAcram. pjDdo 105J| ..■■) 641 

London Wall* (aMg) 

EC8A1FDL 01-506581 1 

Janyhge Hi. Bristol 

BS807UA. 027232241 

Capital Priority 1496 58.9+0.5 668 

Exna Inc. Gnwth_ 222 zu +03 1268 

Do. Accum. — _ — . 21B 255 +0J 12.6a 

Financial Prtty 10 Jl H5 673 

Do.fArcinnJ. 125 13.2 +03 633 

High Inc. Priority- MS 415 +0.9 10.7T1 

London Wall Int— » * 28J 4U 3 DO 

Special Site 17.0 183+03 5 89 

Stronghold Units _iS.O 267] +03] 7.73 

MiG Group* (yXcXtf 
Throe Quays. Ttxter HUL EC3H 8BQ. 01-826 4S8B 
See also Stock Ehcbaoxc Dealings. _ 
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M Bank Group Technology Fund- 

Sriut Managers Ltd.* fa) Practical Invest. Co. Ltd.* (yKc) 

fete SSSS^SK**!!!- QU ?T£ 

Ss^L Si gs ts ®BS£rdSS . m ::d h* 

. 34.8 372c +05 320 Provincial Life In*. Co. Lid-* 

r” 1 — SI S J 322W»hrn»S3t6EC2. 01-347B53S 

Eon." 202 - - US in# ail PmUflcL’nils |6L8 66* +111 11B 

3u 7 Jo High Income i«7 WJUoJlw® 

|nL- 37.0 395 +oi 750 PrudL Unit TsL Mhgrs.* ttKbMe) 

3 Ai la Hoi bom Bars. BCINSNTL^ 01-KP3SS2 

w Fund Managers LteL Pmdcntiai — ps.0 90n -05) 5J» 

r Rut, Arthur st, E.c 4 014B310S0 Qullter Managcsncnt Co. Ltd.* 

rFand .no 25.51 +0.H 736 The SU l E xchange. BCSX IBP. 01-6004177 

K^Vr-S— 1546 aol --I 731 Quadrant l |KL8 84 B) .._. I 7.02 

£*2—3“ 'SSLSSL5SSI— n 

StSSSr^WM caiycaie Ht. Flwbuiy So. EC2 01-806 106D 

lnc.T<* Br'a jtm JS 3 ay » Rowan Seat Pi nil 5 UMI _....) 535 

BlwOd^filS js « To^ rS Nea snEdiy Dec. 31, 

ffleh vu C{3tt7 flaSj +05} 10.49 Ridgefield Management Ltd. 

™ and C om me r cial PO Box +13, Bant Hrr MasKhsir- 0Q23GBB! 

kndrewSqnnrc. Edinburgh 031-306 3151 Ridgefield Int. DT .[49.00 lOOJIj 4 — 

1 Dee. ia.__QM.tJ U7JB J 7.78 Initial after cIoms Sec. =1 

^ ~Z] IS SOiehld. & Ltrnds. Mgre. Ltd. (a) 


J. Hen iv Schroder IBM & C«. Ltd.* 

120. 1.VarM'lr, KC2. 012428262 

GBplUIDeeSl 1 Jig 74.4S1 676 

'Acciim. L'nitti roj B 7J 4.76 

Income Dec. 21 4w5 11294 ID 12 

i ACCUin. I'nllf 1 ti506 156.0 10.13 

URtCivlDec.22 B4.7 56.9 — 532 

rAecum. Unite. _££□ ■ 67.6 „. 532 

Europe Dec. lfi b67 214 431 

(AccimLYnite. iSs 303 — 401 

J>w. -1 11*3 9.89 

Sx. Duc.7 . 1242 128C 6 03 

rrL«c.;_b5-6 965] — 9.14 

"For tat cjutmp t fund* only 


u Units) f 


Scottish Equitable Fnd. Mgrs. Ltd.* 

SIR Andrews*. Edinburgh C31-5S50;01 

Jnmtw Units 37 <0 J 7.48 

Accum Unite 537.6 40 00| j 7.40 

Dealing day Tuc+day. 

Sebag Unit Tst Managers Ltd.* (a) 

F0Bax51LBcUbrr.HMwE.Ct6 01-230 SXXJ 
SebagChpiUI fit . MS 2 SJU + 0 JJ 562 

Sctafi Income F<1. 103 22 2j +03] U.7B 


Security Selection 

k The Cftnorat Ifimrio. EC3f 2LY. 01-GS C!3 

Unr GUI Tst Aec092 20.9 I 350 

Pnv ft Gth Tsl lttcjI7J UJWf \ 3 50 


.Slater Walker XsX. IttgmnL (aKg) 

3 London WaU London WniL 


Target Tab MSt*. fScotlandl taifb) 

19. Athol CrnacnL Edin. 2 03U2M3K211 

Target Birto [206 222+05; 361 

Tarstt Thi-llc™— ,3®^ £3»-fflri T.t? 

Targes CJyrar Jcla 499) +a-i; Uri 


Trades Union Unit Tst Managers* 

100. Wood Street, EC2 01-422 a 1 11 

TUUTDotl [321 39JJ ....J 7« 


TVansaflantic and 

91-09 New London RJ. 
Barbican On-. 23 

lAcnr. fnitt 1 

Harti.irfte Noi.24_ 
Encfchamrvjc 23 
i-lcrum Unitsl— 
i"olKiin)l>i+.!7 
lAKum. Uinta 
Cumbrld. IVvv 
■Arrum. Unitei 
Glm.Xkw.9l.. 
lAcctun. (lnite 
Marl bam Doc. Si 
i.umti rnlKi_ 
Merlin rvw.20- 
lAciurn Unite! 

Mr.HcrYd.Dcc.St. 

lAcona. Unite>_ 

Van. Gat rv*.-. 21 

1 Accum. Uni bii 

Vamifi.Yd.ncc. 21 .. 
wktnuorllN.SL 
1 .vnun. Unite). 

Wick DK. Dec. 1 
Do Acmn 


Gen. Secs. C«.* 
CbelmrtonS JMiSKit 
560) >22 7.51 
- 90 lj +3 .’! 751 

Eld ...j 4W 
722{+iH 506 
85 J, +4 Si 5 06 

■an . . t 7 n 

1D1* .._[ 772 

A5.IS 1 7 17 

45.l! ....+ 717 
»a. J 557 

47. 7i I 5 57 

5L« -T 1S3 
S6li ... S3 
621J .... 623 

72l| ... 523 

38 1£! +11 1336 
4411+15 1336 

36.4) 348 

4401 ._.. 198 

483... 93A 

47JI+2C 6 71 

say +22 6.n 

44« ... 10R9 

465] ._. ICtn 


4.87 SL SwitUn'cLanc. Ldn., FC4. 


6/ 

□il 3J 

HL7j ...... 3.1 

inc day Dee.: 


Greacent GravoUi __ 

Cres. Internri 

Cres. High DuL 

Qw.Roenfj^ 


ialTnxrt. 

Income Trart 

— re.« -+A 4 +M. 

Discretionary Unit Pn ad Managers r n *eL* faMBl ‘ j 

22 Bloomfield a, EC2M7AL. U->»lflS nLuna+n 

ra^viv 10 B nt 1 not 15. Chrlutopher Street EXli oia+jrara 

D^2’A^SzrpL4 1143 ."^3 «5 wetfav-pnad [703 TUI 1 

Equitas Secs. Ltd.VttMg) . 1 ^! IM0B 

ynuhnm^ Eca . »» 860. “TSf 


Boing Brothers & Co. Ltd.* (aUs) Amer&ham BiL.hSb}i W ycombe. omaxrr; 
niLcadenhaUSL.EC3. 01 5G82830 Equity ft Law [985 5L8| J S76 

DkArSmlZZl - ^ 8 .l.j fc». Friunlingtou Unit Mgt Ltd. fa) 

Nod sab. day ite. 13. 5-7. Ireland Yard. ECU 5BH. 01-348 OBTi 

CxpitalTsL £55 59^+18 6.C8 

Bfihopsgate Progressive MgmL Co.* im. Growth Fd. \sh b * 623 +£3 3.65 

fl.Kihomg.Uc.F-i: i ai-38BB280 Do Accuro— [59.B . 62^t+28| 365 

Kg'fc^Liai ^ :::.) II! »*“ tv . \ 

BTKKL Int. Iter. 14. _. 125.7 13451 J 3.64 Pixham Ebd. Dorking. GSB5053 

Arm. Units Dec. 14 Il345 144.3 4 J.M Friends Pnx-.Uts.-IZ7.0 2&M -HUS 597« 

Next sub di«jr inn. 6 "Jan. 1L Do. Accnia - . )33. 1 . 35^ +03) 697' 


H.cnamanstikm.EGZ. m-craBDWw 

■JSSSSESu aasae:-gA ^sh is 

Equity & Law Ua. Tr. ML* (aKbXd -jaSl wS.^® 

Amer&hamBd^nSxh Wycombe. 040133277 nin........ Hit r»Vrfv 

Equity ft Law [485 5L« i 576 Ke 3' P«™ Managers Ltd-.OXg) 

’ a&UilkSt-ECZVBlE. 01 - 000 TITO. 

Friunlingtou Unit MgL Ltd. fa) &y o, :»i Fund „wt4 4913 + 01 J 6.69 

U TnlmlVn) nVMm BUMann-i Knv EncCCT In.5-'»! ., 152.4 55.71+031 456 

Exenmt Fd. — R55 M3 — J 3036 



m-ataoBTi 
+Ut 6.CS 
+23 9.72 
+23 3.65 
+24 365 


8 Exemp t FA. -. 

^^■Fund_ 


Ev Stnall Co-sFd 


+0.« 1051 
.„. 781 

+D3 S S 


Unite) 

Eastern 

fACcum. Cnlt-rt 

Fund at In«. Tste_— 
lAcam nni««i-, - 
General _____ 

(Acann: Unite) 

High Income _ 

(Accum. Units) 

Japan Act 

Mnfnrr+i _ 
fAccum. Unite) 

Midland. 

Unite) 

yAcc. 

Second _____ 

(Accnm. Unite) 

Special 
.{itectun. 
ftwrteHard Funds 

Trustee -gB-l 951] +0.91 571 

(Accnm. Unite! 1KL2 170 +LH 8.71 

Chari bond Dec. 21_ 1SZ.9 _7j<DmflQ 

CSrarifund Dec. 21. 90.6 iMjf 3 9.40 

(Accnm. Units) 1062 ZOO J 1« 

iin& Dec. 20 „ (863 Slil 4 722 

Manulife Management Ltd.* 

P.Q. Box 2L Stevenage 043850101 

Growth Unite 133.4 353] 4 534 


+0.1 571 

+3-6 8.71 

_... OSUflO 
9.® 
9.® 
722. 


I Torideut Inv. Mugra. Ltd.* S fd. izf* 

“TSS” * *£* Man^^t^i* 

isn 075 3951 :_J 643 City-Gate Bo. Finsbaiy Sq_ ECS. DI-SJC 300S 

ss-gas gj dja -< “ 

J^’u. net XL Bnyal Tst. Can. Fd. Mgrs. LuL 

Westminster* (a) 54. Jcrmyn Street. -S.WJ. 01-539KSS 

„ a SSIfcz:J^S ^ ::J $$ 

IZ_HW3 |?!3 +§'3 7iS pn,! «* at Dee l£ Sect dealing Dec. SL 

mS 29.fi] +o.ej 539 Save & Prosper Group 

E5« Sri ln3 aS +. Great SL Orient. London EC3P 3EF 

~w r» p ' tivp ' Si-®jasO0O B8 -' z ? Queen St_ Edinbumh EH2 4NX 

pBUfioInv. F<L„|52fl 55X4+03) 6J» 5°^^ 

NB Trust M a n a g ers Ltd.* (aXg) i >* v * * Prosper Securities un.9 
SOB Court, Dorldnr, Snrtky. 3R31 Fma L , , __ 

Net r— H«94 51.91+01] 436 fftil telLmte Ks 

Ne Court Fund Managers Ltd. (g) universal Growth -[Sio 6+3 +0^ 290 

,72a Gatehnorolhi, Aytesbuiy: 0296SM1 In o + iartug Income Fnnd 

N.< Iquity Fund_P30.D J3JVM +20] 331 High-Yield Unite _P95 4231+0.1] 063 

i£n&FO~K S StH T76 High laeame FUnd* 

KC mLCs-Fd- Jlfi? «3(+0g 670 W7 «46j +0J 1D.98 

N« ieh Union Insurance Group (b) **■* * A2 ' 1125 

P.O IX 4. Norwich. NK1 3NG. 060022200 uKEqm^Fun,i_-BL7 3401 +031 635 

Gw. »Tsl Fd. [1986 20931+03] 696 SSSs^JSSldmi +§5 5^ 

Oc nic Managers (a)(z) Ebor General PBJI 4L5u4 +03] 651 

16' SL Thomfl* AproUe. 01^2968201 +7Sa*+--^ TTQ 

tS5 & l an,wW K3 55 SSSraSSffnKs 9^:t| S 

S *1 16® tts 5^ iSaJlrf I79.S 855) +23 L89 

On h Arcnm- 255 su >D5) 630 Seewr Pcmds 

(hlncm»s 73.7 253 +fl.d 630 Commodity KS.4 59 3] +03] 610 

S Income 183 +0-1 lf£Z C0mdty.Pmm.-9_ ttM a IBOOf ... 663 

l3 MS 153 +53 3.K amrjy M5 642 _1J 174 

D* 1 J7-2 J»3 +61| 640 Fta-aaIScC5.F4_M.7 63.93+1.1 356 

Oc »3 194 +03 330 Esjor Flaancisl g&2 3o3 ^2 5.93 

Pe mnar.ee E.7 3 A 7 +0.3 6.70 Ehor Prop. Siaro _ |XLb 33^ +C^ 4.65 

ri rt Trust Managers Ltd. (a Mg Hz) sdeci Cih.— ms 99 » ... 4 124 

399BBsbBolborn.WClV71S 01-4058441 Select Inc.— RU 75 C] . J 956 

f 3as? ”-EM ga«3 !1 ^S,'S.S.? L N ;S.S!. d S!£ 3 ik 

ISS ,«= H in S*mria« Ud-V 

fAepm. Unite) P2.4 J49j +0J 876 Seotbite 033 35.77-05] 404 

®n emit. Admin. Ltd. <g*X) ‘ £5S 

lUfantninSte Manchester 091-7365635 ScoUhar+j 373 397«a . ..J 653 

Unite |S0.4 53^+01] 7.02 Scottunds Z22A 234.S +45) 455 

P^ual Unit Trust Mugmt.* (.1 g7, ^ ^ 

48 H»t St_ Henley OO Thame* 040120888 SeaLEx.Yld*6 1145 I399rtj ,._.J 836 

PpAtalGpCth 1895 9471 l 460 —Price* at Dee. 22. Next rob. day June 12 


+0.71 331 
♦Da 493 
+09j 2.90 


423) +0.1] 853 
446) +0J) 10.98 

330} +33] 1035 

3401 +U[ 625 
5im +23, 537 
KL5nj| +03] 651 


London GKSM syL 

Asset* 

Bank Ins It Fi_ 

Brit. Rich Inc. 
Gapilal Ace. 

Comm ft lod 
Comnodity 
Donwrtle_ 

Exemr* 

Exirn Income 

Far E.x«t 

GaMrulft r<r*+i 
Gcn.Fun.t_ 

Gk>bal irt-.h 
Gold ft General 

Gnmili 

lDC.*t:n«*ih._ 
In vc+LTtt. Sham 

Mineral* .... 

Nat High Inc 

New Issue 

North American 

Protmtooal. 

Property Sharm 

Shield 

Status Chance 

Universal Sceor*! 


01-«38 047WMT8 
5L9J+03I 7.96 
OI.Tb +0 3 638 

2L3d +03 1185 
413 +03 47» 

43.7 +05 567 

593c +03 473 

283c +0.1 6 44 

63.0 +L1 1054 

2 &J +03 JU» 
193 +0.1 244 
547 +0.4 405 

27.2 +0? 532 
58 1 +0.7 >411 

76 On +0 2 4 98 

627c +0.7 5.75 

496 +05 1059 
33.9 +05 525 

312 +03 465 

569 +05 11 -n 

25. 0 +0J 750 

313s +05 2.85 

3601a +4.4 623 

01 . .. 4U9 

380 +02 594 

17.1 +0 4 4.4J 

832 +D.B 535 


TVident Trusts (al(cl 
SchleMugcr Trust Mana 


140, South SUect, Durkins. 

American Growth . 3L7 337] • 

Income *}B 324d +0 2j 

lo*.withdrawal__ 2« « as.Tel +051 

Inti. Growth. 51 7 E5 Cj +C.g 

Market Leader* — 211 324& -02* 

"Nil Yield" 252 26S -Oil 

Kch. An Ehrmpl+_ 235 24 7| . . 

l - .K-Grtlw /vi-ciira — 15.9 16.91 1 

UJLQrth.Di-4 P4S 157 ; j 

•Next. «uh rlay Jan. IL 


IgCTS UtL 
.aaMl flSMl 
337] +t>.« 286 
24d +Cil 13 9.1 


3*4 

-ua 5 41 


Tyndall Managers Ltd.* 

1H. Canynce Ituad. Bristol. 077; 

Income Dec. 22 [693 7? 4 

lARam.L'Dltei 1172 1232 ... . 

Cap. Dec. 22 858 MIJ 

lANWitl’mlti 115 6 17L4 

Exempt Nov. 24 65.0 68 4J 

f.Arcam. Unit'.l _._. bob 092i . . , 
“ “ 69 4i . 


Stewart Unit Tst. Managers Ltd. (a) 

45. Charlotte Eg_ Edinburgh. C0322B3271 
Stewart dmcriraa Find 

Standard Unite B4S 99.01 ....J LS5 

Accrnn. Unite ___B7.8 6261 i| — 

Wlihdrawal Unite _|47.0 5L0j ] _ 

Stewart Britteh Gaptul Fund 

-Sxandnrdt [79.6 84* . _.J 570 

Accnm. Urdu Jfcrjr 9351 5.70 


Crmynscncc r 
lAcnim. Unite 
ink Earn. tw. 

■ At cum. I’m tel 
Sent. Cap. Dm 
1 Arcutn. llnite 
ScoLInc.Het 


185* ... 

3902 

902 .... 
102 « ... 
109 « 


Son Alliance Fund Hngt. Ltd. 
SunAlUancc HwkHnrihnn. 0KQ6U4I 

ExpEqT*. Dec. 0 -10143 125.0) .....I 638 
Tr-aoTGhtebnuje M-Ayleibuii - IE9S5M1 
TThe Faattly Fd |7L0 755] +14] 360 


TSB Unit Trusts (yl . 

21 , Chantry Way. Andnrer. Han’t RfitOO 
Di-allnss In ll» itMTC-3 
iblTSB General _..mo 3321 +n 51 419 

.biDaAccum.— _ 37 7 40 i +G.U 414 

TSB Scott 6L7 65 a +n fj son 

1 b 1 Cf.Areum.__. 64.0 67.<+0J] 300 


Ulster Bank* ia) 
Wnrtnc StrocL Bellarl 
fbjCljter Growth— 126 7 


0ZC3K3I 
2901+01] 624 


Target Tsl Mugrs. 

31. Gresham St. EX2. 
Target OrtiukkII*. 
Target Financial 
Target Equity- 
Target Ex. Dec. _ 

ADo. Arc. Uc:t*_ 
TaowtCiUF-^wi 
Thrget Growth 

TarSetlnti 

Da Hein v. Cmu 

Tarfid lav,, 

TaregFt.nec.22_ 

TgLrtwt 


LltLV (aKg) 

Dealing OSHS.^M I 
2Bthr) +0 5) 407 
46 4 +05 534 

30 Id +0.4 7.e9 

133 5r 756 

169.6 756 

100.0 .... 4.00 

255 +0J 282 

285 +0.9 23 
310 +0 9 228 

222 +0 3 3 SO 

114J .. .. 6.00 

14.2 +03 1275 
128 13.75 


Unit Trust Acdmnt & MgmL Ltd. 

M Mi nciru J^r.e. F Oil JEX tf 1 £3 LTjl 

Prior? H+e. Fund ...M0 103.0) ... 1 597 

Grew Winchcrter^. 12 3 14® . _.] 11*53 

riL WnhtT.Oirxa?.. 15b 17.01 ...J 3 60 

Wider i Inn. f-nd.- 20 7 am 

DaAccum. 228 24.0 . J 470 


Wider Growth Fund 

58 Mincing Lane, EC3M 3 DX. nu^W. 

Iiwumc Unite [M.7 2151 ... J 4 79- 

ACCIUII. I'DiI* [223 240) - 1 4 73 


INSURANCE, PROPERTY, BONDS 



COMPANY NOTICE 


Tennants Consolidated Ltd.. London, 
and 

Dynamit Nobel A.G, Troisdorf, Germany, 

Jointly announced their agreement in principle for 
Dynamit Nobel to acquire 75% of the shares of 
Kay-Fries Chemicals Inc, Stony Point, New York, 
U.S.A., at present a 100 ft subsidiary of Tennants. 
The purchase price for the shares was not dis^ 
closed. 

Tennants is a diversified trading and manufactur- 
ing organisation. 

Dynamit Nobel, a manufacturer of chemicals, 
processed plastics and explosives, had already 
during lhp 19fiD's an investment in the U.S.A. in 
the chemical field. This was disposed of because 
it was not in line with Dynamit Nobel's new’ 
concept of development. 

Kay-Fries is a manufacturer of organic inter- 
mediates. 1976 sales volume is expected to be 
approximately U.S,$15m. The company will con- 
tinue to operate under its present management 
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NOMURA 

The Nomura Securities Co., Ltd. 

NOMURA EUROPE N.V. LONDON OFFICE: 
Barter Surgeons Hall, r/onkweU Square, Lon ton Wail, 
London EC?Y* BL Phone; Id! 60S Mil. KJS3 
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ANCE 

420 *5 

230 -10 

£141* 

COO 

123 2 

153 .. .. 
151; *1; 
240 

£13 1* +1* 
£111; -i 4 

£13'* 

roo . ... 

156 -2 
90 .. .. 

£12'; ~u 
560 .... 
<■15 -5 

13Ctd 

33 

950 ...... 

145 

205 

• 67 


DIAMOND AND PL.4T7.Vm 


£321, £17ia An-.lo-AiiLlnv.50c_ 

122 66 f.L«o|. !aifPiL :ac. 

335 1B2 lie Reis'. W. 5c — 

£14 650 Do 4QpcPI R5„. 
128 66 Lydcrbuix I7';c _ 

123 90 RniPlaUOc 


£19V -ri* |«}2Me L6I 9.0 

68 +2 M}5e 6 8.5 

190 4-2 Q:Gc 2^1 10.7 

850m . ... 1? 730c. 123 El 17.0 

66 U7.2c 0 7.9 

93 v|10c 3.2 6.0 


CENTRAL AFRICAN 


165 51 Corona:: or. 25c ... 51 .... QSc $ i 

130 bB Falco- 4h VV. 100 Q35c 9 — 

25 9 Rfiod'n Ora IPi? 13 ... 036 6.5 6 6 

155 120 Roan Cons Ml 160 -10 - r - 

173 140 TaneanutaAfip.. 153 Q1P.0 0.8 6.3 

-r n e ■ r*. n..i on ilO Til 9 TO 3 


70 65 I Do Pref 0)p 

54 25 (WonkieCnl Rfc.l.. 
46 I 15 j2anuy.SF.D024 .. 


70 09 10^103 

33 -1 Q7i?e lS - 
15 - ~\ - 


33 17 

165 96 

235 100 
75 3 

106 58 

86 27 

24 12 

294 184 
105 25 

113 69 

al £ 

36 14 

Q9I, 675 
17 9 

492 310 
300 60 

13 6 

9 4 

-199 127 
105 36 


45 23 

368 160 
32*2 17 
415 315 
265 155 
14 6 

250 170 
80 64 

70 56 

• 71 71 J 6 

nn 45 31 

|-2 280 135 

901 240 168 
38 20 

55 40 

135 1W 
70 19 

100 64 

230 105 
55 31 

44 2 ? 

48 40 

52 40 

110 58 


AUSTRALIAN 

Annex IV 15 

B^caim illt 30 Toca 117 +9 

nHSoulhSft.- _.... 107 -t-7 

KiLKaljoorlieSL 22 

Ham pin Areas 5p._ 73 — 

Metals E»- 50c 35 +3 

Hefra/narSOr — 19 

M.LM. Hides. 50c 217 +10 

Mounl Ljell & — 30 

Nmreeial IPe. 2 

North B.fflllSOc— 95 +B 

Mh.Kalgurli 6 

OskbridceSAl — 91 +4 

Pacific Copper 25c. 22 ...... 

Pan carl'] & 725 

RiriocaM&EcSp- 9 

Peko-Wallr+ndSOe. 400 +25 

Poseidon 20c 75d 

Vartan Mi n. 50c — 8 

ffmiiB ltic 5 

Weda.Mir.ine 50a. 140 *9 

Whim Creek 23f— 85 -5 


TINS 

Asm!. Nigeria—- 30 

ArerHilaaSMl— ■ 368 +3 

BcnhTin 25 

Benuniai SM25 — 400 

Gemor.— — 245 +5 

Gold 4 Base 152P- B -1 , 

CopenftConi 228 ...... 

Honqkonf 75 

Idris lBp — - — 61 ..... 

JanlarlZigi.. 7 

KamcnntiRlto — 35 

Ktlliagha!! 260 ..... 

Malay Dred^in* — 225 — 

iPahani 27d ...... 

Pcnfikalen 10n 50 

Pet aline SMI — 133 

S-xni Piraa 65 *6 

SeaihKInlntlPpi _ 80 

Sinn Mjlavan 1S2 +2 

Sunco Boa SUI._ 55 

Su.v'fl Hhi SMI 44 

Tjn.*en; 15p.. 40 

rmckal Hrbr SMI 45 

TronohSMl 107 |-1 


COPPER 

85 I 35 j&alsT3MHSTR:..( ,40 / j — 

335 j 136 lUessiraROSO | 1-404 (+4 ] Q45c | 2.S[ 23 Jl 


MISCELLANEOUS 


10 8 Burma Mine* 17>;p 

35i; 15i; ihartertiallap-... 


>1 °i ill- 


9*»0 5 SO Icons. Murca We— 590 ~10 Ql-iPc 4 1SJ 
440 215 INoniipieCSl 390 -15 - _ _ 


230 13J fLTZ 

112 55 Sab:w.lnds r33._ 

£157, no TaraExptn SI . .. I 
45 32', Tctaidr Vir.-ri]' lDp - 


172 -2 e 5.96 2.1 5J 

62 .... - - - 

£'-2\ - - - | 

38 .... Thl.OS $ 4.4 


145 84 rukonCou CSI _l 128 r2 | | - 


NOTES 


I’nlevE mber-Kite Indicated, price* and n't dividend, are la 
pence and drnccnlniiilDa'. are -Sji. H-aimated rnre.-enmlrs* 
ratio, and ro*eri .ire bated on late,! ann-iJ repersioilavcousiln 
and. o here po<«iMr. are updated no half, tear It .leu nr*. i*ir» are 
adJoMed to ACT+i 33 prrceaL I’. 1 a r- cairn laird on lie basis of 
ne» dlurlhutibn-. brarUe^il t-eurrs I oil! rale 10 per cent, oricpre 
dillcreace II r.-Jcalalcd on "nil" distribution. Cox art ate bated 
on TnMimM" <jt,;r.hut.:n. Virll-. are ba-^d on middle prim, 
are sms and alioir lor cnlae nf declare! dlsTribailonxnnd rlphcx 
Swnritin ul!h denomination* other than •Merlins nee quoted 
inclnnlie of the imminent dollar p-mion 

A Stertlm: denominated tceuritle* vhlcta include investment 
dollar premium. 

• "Tjp” Stork. 

• Hishs and Lent marked thas Have been adjusted to 2llaw 
for nght* issues for cash 

t Interim since increased or resumed, 
t Interim since reduced, passed or deferred, 
ti Tax-free to non-rosidecti 
4 Figures or report awaited, 
tt t'nlisted securit,'- 
t Price al tlrar of .Mirpcnsion. 

9 Indicuted dividend after pending scrip and'er rights issue 
cover relates to pn-tirqv dmdond or Inn-cut. 

** Free of Slnmp Dutv. 

♦ Merper blit or rwrraiuffliiM in pmcrcis 
4 No! comparable. 

+ Same Interim- reduced final and 'nr reduced earnings 
indicated 

f Forecast dliidend. ever on earning* updated hj- latest 
1 r. ter lie .—.31 at 

! Cincr slloorv for eiwircrjlen n* vham not rrm ranking /or 
dividends ur nn£:nc orly lnr re 1 trie ted dmdend. 

* Ciiver does not allow iu.- shun-* xvlsirn luiy also rarit- for 
dividend at a future date No F 8 r-no usually provided. 

V Excluding a rinnl dii idund declaration. 
t Regime! pnee. 

II No par value. 

n Tax l.-ee. b Figures ba'ed on pmxpectus or other official 
esUa-.aie. c Ccnu d DmtK-ad r.itc paid or payable m part 
of capital, cover based on dividend on lull capital, 
c Redemption yield, f Flat > ield g Auumed dividend and 
yield, h Ar Mimed dividend and vield after scrip utua. 
j Payment Irom capital sources k Kecya. tn Interim higher 
than prevtoas touf. a Rights issue pending. • Earnings based 
on preliminary figures r Au-Jjaliaa currency. ■ Dividend 
and yield exclude a special payment t In ai rated dividend: 
carer cclaics U> previous dividend. P.e ratio based an latest 
annum earning*, u Forecast dividend* cover based on 
preview 1 year's eamuips. v Tax Dee up 10 3 Op in the £. 
w Yield anon's for currency etanse y Dividend and yield 
based on morger terms z Dividend and yield Include a 
special payment- Covrr does not apply w spccin! payment 
A Net dlndeed hnd j iam. B Prolvrcnco dividend passed or 
deferred. C Canadian. E Issue price G Assumed 
dividend end yield nfi-.-r [rrading scrip und or rights Ivtic. 
H Dividend end yield bored on prexpeclu* or ether official 
estimates lor 1S74-77 K Figure.- based <-n pfc.'pecni, nr 
til her clfiCial es-tima:,* f..r l!i7S-77 Fijrures based "i 
pn»pcc:os or mher nflieial csi:mate> for 137S. X Diiidcid 
and jicfrt based on prospectus or oilier official wuoiaics far 
Ifrtfi 4 Cross T Figures ocsiiRicd. L' No sigsificaat 
Corporal inr Tax payable, z Divid-'nd t«al ?i.. date. 

Abhrvrisnons el c* dividend, w ex senp issue, e ex nshts; 
a ca alL d u capita] -iistribhlion. 


“Recent Issues ” and “ Rigjits " Page 15 


This service is available to every Company dealt la on 
Stock Exchanges throughout the United Kingdom (or ■ 
lee o£ £325 per annum lor each security 
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Britain's leaders in Heating 
Ventilating and 
Air Conditioning equipment 

Myson Group Ltd, Origan Essex-TeJ-Ongar 2255 


MAN OF THE WEEK 


Japan’s 
leader 
at last 

BY CHARLES SMITH 


MR. TAXED FUKUDA. who was 
chosen president of Japan's 
ruling Liberal Democratic Party 
on Thursday and who will go on, 
to-day, to be elected Prime 
Minister at a special session of 
the Diet has sometimes been 

dubbed the R. A. Butler of 
Japan. 

At 71 Mr. Fukuda is the doyen 
of Japanese conservative polio 1 
He is also, by all accounts, an 
exceptionally brilliant man with 
an impressive grasp of economic 
issues. But his career has been 
a succession of near misses since 
he rose to political prominence 
in the early i9S0s. Mr. Fukuda 
was first named as a likely leader 
of the LDP in 1969 when the then 
PM. Mr. Eisaku Sato was con- 
Mdcrins whether or not to stand 
for a third term of office (in the 
event Mr. Sato decided to stand 
so Fukuda had to wait*. In 197:1. 
when Mr. Salo finally bowed out. 
Mr. Fukuda wa-t once again the 
favourite but was beaten in 
closely fought party electron by 
the money and intrigues or Mr 
Kakuei Tanaka. 

When Tanaka resigned under 
a cloud two years later Fukuda 
was tipped for the leadership 
vet acam. but the party was 
badly split between his sup- 
porters and those oF a rival Tac 
tion leader. Mr. Masayoshi Qhira. 
Rather than let the factional 
rivalry take its enurse a small 
group" of party elders chose a 
political outsider. Mr. Takeo 
Mifci as leader. 

Right wing 

Mr. Fukuda's popular image 
which is that of a right wing in- 
tellectual is not in tune with the 
current political mood of Japan 
which (judging by the election 
results! appears to favour 
younger and more radical poli- 
cians! His background and 
early career certaintly followed 
the “classic” pattern for aspir- 
in? Japanese conservative 
leaders. Mr. Fukuda was born 
into & wealthy farming family 
in central Japan, thereby satis- 
fying one of the preconditions 
for a successful career in con- 
servative politics which is to 
have a rural power base. 

After graduation Fukuda 
joined The bureaucratic elite by 
entering the Finance Ministry 
and. by 1950. was regarded as 
an almost certain candidate for 
a vice-presidentship. His bureau- 
cratic career, however, came to 
an end when his name came up 
in the Shnwa Dcnko bribery 
case— a kind of 1950 equivalent 
of Lockheed: The Tokyo Public 
Prosecutor's office took ten years 
to clear Mr. Fukuda's name. By 
That time he had gone into poli- 
ties. showing the same kind of 
successful defiance of judicial 
processes (hat Mr. Tanaka 
showed earlier this month when 
hr wa« sncre**f silly rr-electod in 
(he Diet while awaiting trial on 
Lockheed bribery charges. 

Mr. F.ikuda has held every 
major Cabinet post in Japan dur- 
ing ihc part 17 years euiminat> 
mg w;th the deputy premiership 
and do facto position of econo- 
mic *• overlord " during the two 
years' Premiership nf Mr. Miki. 
Mr. Fakuda probably deserves, 
most of the credit for putting 
the Japanrsc economy back on 
its feet after Ihe oil crisis. He 
is associated with the now con- 
ventional view that Japan's 
economy must shift to “ moder- 
ate and stable growth '* from the 
ultra-rapid growth of pre-oil 
crisis- days. 

On foreign policy Mr. Fakuda 
has a reputation «»f a hawk 
though allowance has In he made 
for the fact that u may have 
suited some of his dovish poli- 
tical r.v.ils to overstate their dif- 
ferences with him. What Is cer- 
tain is that he was not onlhii- 
Mastic about the normalisation 
of Japan's relations with China 
in 1972. He may well have 
changed his views on foreign 
affairs since 197J and should 
soon have a chance to demon- 
strate this. Japan is currently 
engaged in talks on a treaty of 
peace and friendship with the 
Peoples Republic of China which 
can probably be pushed forward 
fairly rapidly if Mr. Fakuda sn 
dev ires. 

Pushing on with the China 
talks will he one way for Mr. 

Fukuda in show that he is not 
the react icmaiy bureaucrat 
turnori-politieian which the 
Japanese public (and some 
younecr members uf his own 

parts 1 1 appear to take him for. 
Mr. Fukuda's most immediate 
prnhlcm as P.M.. however, will 
be to come up with a set of 
measures to stimulate the 
Japanese economy in time for 
some signs of genuine recovery 
to become apparent before nest 
summer's elections to the Upper 
House of the Diet. The LDP at 
the moment has a hair's breadth 
majority in the Upper House 
and will he exceedingly lucky 
not to lose iL If it dons so Mr. 
Fukuda could come under the 
same pressure to "take respon 
sibility” and resign that Mr. 
M;ki was forced to submit to 
after the recent elections. 

Thn strong cards in Mr. 
Fukuda’s hand are that he leads 
a r-iirly nniled party (unlike 
Mr. Miki whose every move was 
Frustrated hy internal dksen- 
tions! and that hr has the sup- 
port nf hi? business (also unlike 
Mr. Wiki). These two assets could 
just conceivably pmve wrong 
the commentators who are fore 
ranting that the Fukuda premier 
ship will be short and unhappy 



Ferranti given £3nt| loan for 
industrial truck take-over 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

v.;..- 

FERRANTI, which Is 62.5 per Ferranti will switch the raanu* ranii Engineering hag been more closely together, 
cent owned by the National En- facture of the Clark straddle formed to posh the dteeesiflcation The sale of the straddle car- 
terpnse Board, is to receive a carriers which are about four further. - l ner business by Clark, com pieces 

further £3m. of Government aid, times the size of a double-deck a distinct possibility^ for the its rationalisation programme in 
this time towards a 'major bus and sell at around £200,000 future Is that the' Hmfi n woot! the UJS. Now, of ail its manu- 
di versification. each, to its factory at Hollin wood, factory will take on fag nunu- facturing operations _ here, the 

The group is to take over the near Manchester, where it now facture of the only UiBL-ov.Tied group has only a jointly-owned 
straddle carrier manufacturing builds power transformers. straddle carrier Ebusiness, crane-making business, 

operations of the American- Hollinwaod could employ about Karricon, at present o^aed by Clark has also re-shaped, its 
owned Clark Equipment group. 4,000 people. But at present there Rubery Owen Conveyancer. marketing of industrial trucks in 
The deal is significant in two are only 900. Rather than close Another NEB engineering com- the LUC It claims more than 
ways: It marks the first ira- down the plant, Ferranti has for pany. Leyland S pedal ^rjducts, half the world sales of straddle 
portant diversification by Fer- over a year been searching for is in the final stages of. deciding carriers, and will continue - to 
ranti's power transformer divi- some heavy engineering work to whether it should take oyer ROC. market the products made by 
sion, which has been making increase utilisation. Most of ROC's fork-lilt truck Ferranti. 

losses — £Sm. over the past five A D art from taking over the operations would fit in with The straddle carrier manufac- 
ycars — because of low world ' C hlIlrin .„ Ferranti exnerts Leylaad’s Coventry Climax off- turing at Camberley, in Surrey, 
demand for -transformer units. “ larK omnness. r erxanu expects Karricon Is not ; sbeh an has been run down considerably. 

And it is another step in re- t0 acquire soon tn. agncuJ- obvious fit and manufacturing About 150 people at the Camher- 

rnacnioery interests of wmM won ho m«iui .. t« ion efta unit inin Fewanti Tint 


structuring the U.K*s industrial total 


interests 


could well be passed on to ley site will join Ferranti hut 


(fork lift! truck manufacturing Alpha Accord, which makes F erran ti. " 7 wfil become redundant in about 

industry. tractor accessories. Even after That would be in line with six months’ time. 

To pave the way for the deal, these additions to iK worKJoad, ^ suggestion of the ; National Ferranti argues that Clark 
the Department of Industry is to more than nail ] HOiun woods Economic Development Office intended to pull out with or 

make Ferranti a £1. 5m. Industry operations will stiU be concerned industrial truck- working party without the deal, and that the 

Act loan, while the NEB will wl “* “a* 111 ? transformers. which has maintained that the 900 jobs at Hollinwood wfil be 

lend a similar sura. A new subsidiary called Fer- U.R. manufacturers need 'to work safeguarded. 


SORENSEN CHOSEN TO HEAD CIA 


Carter names Schlesinger 
as special energy aide 


BY jUREK MARTIN, U5. EDITOR 


WASHINGTON, Dec. 23. 


MR. JIMMY CARTER found a assorted Federal agencies at the space of sis years before he was 
way to-day of gettina Dr. James moment dealing with energy, and fired by President Ford in Nov- 
Schlesinger. the former Defence perhaps stripping the Interior ember last year.- largely . as a 
Secretary, into his Government Department of its .energy respon- °* P 0 ^ disputer jrith Dr. 
by naming him special assistant sibilities, while leaving it intact Klssinser ' 

to the President, responsible for for other purposes. Mr. Sorensen will wear' the twin 

energy affairs. Fvpn so th . SchlMineer nomi- £ ats “ faead of tlie clA ' Shcceed- 

Mr. Carter also selected two __£!>!. S ’certain to Create ££ Ge , or ? e Bush. 811(1 “"ctor of 

graduates of the White House of intent ^monelome Democrat? ,? n * t ^ UJge S ce - ^S? ntro1 ' 

the 1960s to cnmnlete the list of co ^ tent “““S democrats, ] er of all the various Intelligence 

Cabinet and CaSnet-level who , “? at L ea ^ **** cox ^ hon arms of the U.S- G overrent. 
appointments 13 ” Mr Jmroh CaS in g*e fact that be was not chosen There had been speculation that 

g a Sir and 35 SecretaI * of Defencc ' , 

domestic affairs to President Liberals feel he is far too J”?, 1 ® 17 ' T?* 1 ? e 

Johnson, is to become Secretary Right-wing. (In the election “J2i l f 1 0i 2k5j“ a 

for Health. Education and Wei- campaign he advised not only Mr. CS5? bufh^hL 
fare; Mr. Theodore Sorensen, one- Carter bat also Governor Ronald 5°^ bUt & ^ decided -not to 
time aide and speechwriter for Reagan, the conservative Repub- M ^ , 

President Kennedy, will be bean) while opponents of nuclear .}J r - s a ap £™J2j m ? nt 

Director of the Central Intelli- power development know him to jSL-f? 1 !? **„?„ 

gence Agencv. be a staunch advocate of nuclear HJSSRJSF 5 dvocale f- 

It may well be that Dr. Schles- power. “th “ the cSr 

ssra'ffl tsrjs&sst jss^iruua SEWFaKSsaft 

Mr. Carter said as his Press abilities and the wide variety of chairman of the Council Sf 
conference this morning that he his services, in Government He IdviSiL 

would help develop’ “a viable has probably held even more fano j, as ] ong been a power in 
national energy polio- *’ v and senior Government pootions than the Democratic Party . and is a 
could easily wind up heading a ghott Ricbar^n, niovi^fiw ^ partner | n Washington of 
new energy Department in the the Job ot * Juwtor of strategic Mr . Edward Bennet Williams. tSe 
CabineL studies for the ^Corporation former treasurer and 

Mr. Carter said that “his pre- ^ivnn ^d Ford^ssistant DireS owner of the Washington Red 
sent thinking” was to create such J™ SSJ? skins footbaU team, 

a Department, as he had more Swior^o^t^e Budgetf director He is extremely well versed 

or less Promised to in the eanh of^he n?wly-oi*anised Office of wa Ff of Washington, 

paign, and as he has been advised Management and Budget, Chair- which he will need to be, since 
to by several outgoing Repub- man of the Atomic Energy Com- the new Department is probably 
lican Administration members, mission. Director of the CIA. and the most labyrinthine segment 
This would involve merging Secretary of Defence. All in the of the bureaucracy. 


McDermott [ Union moves to end 

Ruber y 0wen sit-in 

By Ray Dafter. j BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 

Energy Correspondent 

,v nRTYFTt worth mnrp rhan J EFFORTS TO break the dead- The electricians are demanf 
rsrn 0R h-^ R been won by! to* whic b threatens Rubery ing lay-off pay for time lost dui- 
MeDermntt of Ardersier the ! 0wen - the chicle components ing a three-week strike by m ai% 
wKnri olaifom coSVtnic supplier, were being made by tenance engineers. If nmnagf 
fSn ft? ^ ftihidu. ment conceded the deman| 

Brazilian State oU company. i All moves for a retum-to-work claims would be triggered tnif 

'by 60 electricians, staging a another 1,900 manual workers.* 
The contract is regarded a , Bit . in io pureu i t 0 F a pay claim. Rubery Owen plays a strati 
break-through for the L.tv. ^ave so far failed. role in the supply of compon 

shore oil industry wtuen is. Tal |^ between management including petrol tanks, wl 

anxious to fill its «f»re PJ^IfPl'and the Electrical and Plumbing and axles. Most of the maj^ 1 
tmn capacity with overseas TrarJcs Union broke down on assemblers are dependent on the 
" orK - : We does da v despite intervention company, but Leyland cars as 

The steel platform structure i bv Mr. Albert Booth, Employ- most vulnerable, 
will he the first to he supplied : ment Socretarv, and Mr. Eric • Fifty men on strike at Ley- 
liy a British yard for an oxplnr. i Varlev, Industry Secretary. land's main spare parts depofUt 
alion and development area out-, The company', hit by a series. Cowley, Oxford, have decided 'ip 
side the North Sea. ; 0 f disputes over the past nine’ return to work to-day and, tin 

McDermott said vesterday that | months, has said that closure will January 3 to qualify for tfeir 
it had received a letter of intent ; be considered after Christinas Christmas holiday pay. Then 
from Petrnhras. The platform unless normal production they intend to resume thSfiC; 
would bo used in the Naraorado { resumes. strike over a £5 claim. 

oilfield off the State of Rio Brazil. 

The basic steel structure, 
designed for a water depth of 
525 feet, would weight 3.600 tons. 


Continued from Page 1 


Although the value of the 


OECD expects 4% 


order has not been disclosed, it ; 
is believed to be in the region j 
nf $14m. (£8.5m.). i 

! balance of payments position, policies between the stronj 
c °uld support the kind of tries such as the U.S.. 
fn/n^q-c cotl3?an - s growth rate foreseen by the Germany and Japan and 
will hp> h* lino nf ! OECD's me drum- term strategy — weaker countries, such as 
__£}!] "JJfmHnd In Prtmhr^ h- Hn avcra ? e rise of 5 P® p cenL ln U.K., Italy and France. 

Lloyds Bank International. The ' S JJS ew^Deriod^frttn 1976 The ] ? n * T ^“-P cnn 
Structure will he towed from the I ?i|X year per,od froin 10,6 t0 to apply restrictive demand 
Moray Firth construction site to . 1 s 2l' tj „ n t n* mn«i. wage PoUcire until inflati' 

Brazil at an estimated cost of L™? JgS whih woSld^ei brough J Qnder 0001101 
p>m j pursue policies wnicn wouia set external payment acco 

“The contract results from an ! Improve, 

intensive marketing campaign by 
McDermott, the offshore industry 
and the Department of Energy's 
Offshore Supplies Office. Govern- 
ment Ministers have visited j 
South America 


they should, bear in mind that _ 
world demand is on the low side 

and. therefore, rather stronger tempted to resort to the 
measures could be taken than if °P t ! on . of protective mei 

all countries were reflating at the 
rae ^ me should realise that these wbgld 

It is thouqht th«t Other com-! Swreuriot pr ^L‘.“ a . 



panics in the nffshnre 
industry are also in the 


!same time. 

A Fotts»3t »mnbairi«p« prooaoiy leao io reuuiauc_ 

The weaker countries* abiSKy 

recovery in the most successful 


industry are a iso in me run-l r 1 _ ” , TrT: mbs deoands an a more W 

irlng for valuable export orders, l couctnes. where strong home ges aepemison a more « 

Dr. Dickson Mahon. Minister! demand would be appTOprmte, *on^ stance b> the stroi 
nf State at the Department of 1 does not oecessanly indicate (hat . 

Energy, said: “I think the I previous expansionary measures . Unless home demand is « 

McDermott order is -i man ellous i ha I^ been inadequate. worMtradp 3 wn^n^itAw 1 

end-nf-vear bonus for all of us^ The policies have, on the la tor, world trade will not grow : 

sr%fcj!" £—1 "Sc * sssff ■• 3*5 
.ndu^ 1 : u »» «« ae v-K-i « - gs fis?T?fflsr&4.l 

intentionally cautious not to West Germany and J^pn 
apply too great a fiscal and required. • J : 

monetary stimulus, which would As these countries had §uc- 
merely have led to localised ceeded in hrioging down timir 
bottlenecks and greater inflation, rate of . inflation to acceptable 
OECD Secretariat again adva> levels tover a reasonably long 
cates what it describes as a -period, and were -in. a strung 
” desyuchronisatio^ ,, of economic • Details Page 9‘ . 


can get into the •■arid offshore 
goes out and fights hard. 

“T have said before that orders 
from the O.K. side of the North 
Sea alone *re not going to sus- 
tain our construction capacity 
tn the short term- I hope and 
expect to see more companies 
marine into export markets,” 


Tourists 
keep the 
till bells 
ringing 

By Stuart Alexander 

STORES IN many areas of 
Britain last night reported a 
record volume of sales in the 
pre-Christmas rush. 

British determination to 
spend on gifts and food was 
boosted by sales to foreign visi- 
tors wbo besieged London's 
main shopping streets on 
cheap package tours and 
travelled to port towns from 
Dover to Newcastle-upon-Tyne. 

The season began: early when 
fears of higher rates ot VAT in 
the. Chancellor’s December 
economic package persuaded 
many to bring forward pur- 
chases of electrical goods and 
wines and spirits. 

Since then there has been a 
more sober approach, especi- 
ally in food stores, where 
customers have kept a waxy 
eye on value for money rather 
than splashing ont on exotic 
luxuries. Drink sales, on the 
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strong, as buyers have stocked’ 
np to beat the duty Increase on 
January L 

It is in the tourist-dominated 
areas that the spectacular In- 
creases have occurred. Dover 
Chamber of Commerce said last 
night that his town M must be 
the most prosperous In Eng- 
land” as the French and 
Belgians continued to arrive 
and sales volumes doubled. 

Hnll. too, has been helped by 
its influx of Danes and New- 
castle-upon-Tyne by the Nor- 
wegians and Swedes. They 
have been bnying wide ranges 
of goods, but dotbes, knitwear 
and electrical goods lead the 
field. 

Food rush 

In other areas oLBritain the 
pattern of sales has been less - 
uniform. 

In Manchester. Kendals said 
the food ball had been particu- 
larly busy. “It’s like a rugby 
serum." The food section wDl 
be kept open this year until 
5 pjn- on Friday instead of 
closing at lunchtime like other 
departments. 

In the nearby Debenham’s 
Manchester branch, sales were 
said to be up 40 per cent, on 
lust year, though this could be 
partly due to the lower base 
from which Debcnhoms was 
starting and the effort that has 
been made throughout the 
group in the last year to in- 
crease market share. 

“There has been a particu- 
larly strong demand for more 
practical gifts such as cloth- 
ing, especially women’s knit- 
wear, children’s clothes and 
kitchen ware," the company 
said. 

At Bristol, stores generally, 
reported good business. One 
manager, however/, said that 
volume was - down although 
Bristol was- a city stU Ito be 
Ut by recession. 

In the North-east many 
shops reported record business 
but Fenwicks said it was. no 
more than a truly, traditional 
Christmas, although - the 
budget had accelerated sales. 

Sales would be up in line 
with inflation. Toy sales were 
slightly down compared with 
last year, which was “a 
corker,” the company said. 

In Cardiff, too, retailers said 
the spending spree had been 
sparked off by the mini-budget. 
One major department store, 
Hackxoss, estimated that turn- 
over was up by 30 to 40 per 
cent, and unit sales by 20 per 
cent. ’ 

“The big sellers have been 
practical presents with good 
sales of hardware _aud D1T 
gifts. The mini-budget boosted 
sales of electrical goods with: 
people expecting ■ a , VAT in- 
‘crease, but sales were, main- 
tained even when. the pressure, 
was off,” said a spokesman. 
Other stores in the area also 
up by 
per cent 
with audio, and. television sales 
continuing strong. - 

“ AH our traditional gift 
departments have done well 
with our off-licence department 
doing exceptionally well," said 
David Morgan. “ The threat of 
a mint-budget boosted sales.' 
People seem reluctant to save." 
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Harley wasn't dead, to begin 
with. There was no doubt what- 
ever ..about that.' .. Indeed,.. its 
latest pre-tax profits were up by 
59. per cent ' 

Scrooge dosed the file -marked 
“ Research Partner;" The night 
before Christmas was no time to 
be going over- his ' analysts’ . 
reports, especially as he -would, 
be lucky to see any of : £h : e 
analysts /again before the 
Tuesday after next. 

He moved towards his bed- 
room. Bizt as he passed the 
picture on the wall outside he 
froze solid with shock. Instead 
o-f the co-mfortable face of old 
Aunt Alice the features seemed 
to be those of someone else — 
could it be Lord Ryder? They 
then changed, and.- ft seemed to 
be Lord Keaiton- gazing out' at 
him reproachfully. No, surely 
it was Sir Kenneth Keith. 

Scrooge pinched himself 
before he looked again. It was 
Aunt Alice after all; it had just 
been a trick of his imagination. 
It was time for bed. 

But hardly was he off Into 
a fitful sleep than he' was dis- 
turbed by all the lights being 
suddenly switched on. He 
started -np to find himself face 
to face with an unearthly 
visitor. 
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Though its figure was "you 
fill its face was oddly, aged 
corrupt. • The apparition wo 
a . loudly . striped three-pie 
suit; with a . red carnation 
the buttonhole, and as if 
magic a glass, of Campari 
Soda appeared in . its: "h. 

Who or what are you 
Scrooge demanded. 

“I am the Ghost qf Anal: 
Past,” boomed the- -spe 
“Come!” ' And as it./ 

Scrooge by the arm the 
melted' away.-' and they w< 
transported to . a- Much 1 
room full of people/ . 

I know. this, place! ” 
claimed Scrooge, it was 
main office of his old "firm, 
on the wall" .box: d 
ing the" F.T. Index: as 

I was trained here” 

“Yes,” 1 said the Ghost 
is you.” He pointed to 
bent ' oyer a desk, 
immune to the htibbub aff roufd. 
Scrooge, fascinated, p ' ‘ 




.elerks^ could be seen handin 

ex rose 0.2 to 344.7 OTt 

• "They are busy even 
it' is late on Christmas Eve 
^ wheezed the Ghost “You se 

time of year the Gover; 

Serene. . I a special issue 



- - °ut cuoular ior to- dollaisdenoiBlnated -bonds * 

orrow.^ Make -it look con- g V e ‘ per '«ent. interes 

"ring; '■--■.•Each ■ indiyidnai : 'is ."restricts 

ardly had he finished speak- toJESbu. worth. - It is not mu 
than another. main ^ appeared- but it ; is. .better' than, 
ing a torn-off 1 scrap of paper; British Industry Irredeemal 
e bid's here,” he shouted: Development Bonds.” He mac 
3 a two-f or-fiye. in Deferred a gesture towards the hook I . ■ 
plus 25 bob "in parily Con- was carrying. *- ; ' 

ble with options. .^Tfiiey say ? gj S WO rds, however, we: ^ 

exit p/e is27” tost in a roar ; ;.-- 

25? - 5 ? ' : . ^machinery coming up the stre i: 

j aL .,' „v“from‘Lothbury. “I am sor ' . 

"S : J *S ' ? jor the noise,” said the spectr ' , 
tered Smooge tfae^ - elder, r aising vni<^», “it is tl 
at was theyear I .bought Bank - '-of-' England’s, printii ' '. 

Jensen out nf my bonus, presses starting on the nig 1 
turned to: the Ghost— ^ bo r ' shift" -• . • 

spectre ..shimmered,, then ., i. ' . , , 

ppeared arid the large office . was by 

i faded as Scrooge : found <* tur ^ Gd - 

self back in ,bed. /: ^ do »“ Streep “4 ®s l. . - ’ 

_ _ ' :rtainaed the corner saw brig .. 

Just a drea m , he ^sniffed, -lights -in the direction of Chea . 

;t he could not get to sleep;- side; "crowds of well-dressc- 
er what seemed likehomtf be --peop le we re milling about ot 
ard a low moaxung-. so iipd -side fashionable shops ax 
iming from the. .next 'ronm. . 'restaurants. But as 
When he nervously opened -approdriied he was sttupped by 
,e door he was drawn ftirough^policoxium. "You can't go 7 
a blast of cold air, arid with- there/" lie yelled at Scrooge 
■ warning he was starijdirig'ori - Xfjs. a foreign tourist sector .’ 1 
City ^pavement. - With! a strueeded and as t 

judder iof najpteto-. fie did^ Ae SSudings mel W 

35 > ed 1 ^?. r 0 gI 1 ^?I t 0 j : ri^ay and the policeman shran . 

\ ^ strangely altere d. .arid ' -dwindled dow 26 

WP***™**: '■ into the shape -of the Ext- 
, A te lfeBt by his be ■" ... .... 

aovro f ronil he d recaoe ot OW-. gweaflig protasely. Scroof ", > i 

$iosd str% auttertag e Eiece ^ to hu . . 

.f paper gaaed to < je«rb y. . n,- ere < , only. one way to exo ... , ,,l 

shabby xioprway Scrooge cise these Kboxts.” he tn!d hir :,-'h U, 

peered at ft m t he fading Ughu *.]( grimly. Be got out of be - . - is..r:. nST>. 

It.jead: jWll and-. Drew m snd Went Ms a „ fc . nm - a 

tbe top, was the dread lette 

^ a - a,n 
h&d was powed so that its face • 2 ^S ' v? 2 ^ ' ' 

_ i i - Dear. Sir,” It ran. “ FucHu- 

y spit -tTnder ita ; to y 0ur kind, approach I shoul .... 

' “* 8 ®, like to confirm my' intentkr . - 

of “**“* ■' a firm appUcatUr" 

- ' for ' St for a position' with the Nation: 

BewiS ^ 11 ^ 'Enterprise Board, . . ” '. j^Pd 

spoke . with 

iame^ moaning sound . that of par . . 

ia-re iScroogfr 'had: -heard earlier- fi®*ted. .down, to the ffoor^ — ^ , . 

iiigly p Pity ' me.k it whined, “for 1 1 ^ ^ ^ \ 1 
jupdL: am the Gh*t of Analysts of.the Scrooffc^ nhouiaers. - 
Over Future. Look around you.”'. .Outside the dawn was bres 
the shoulder of his fofmer self, It waved pn arm limply;- end. ing. Scrooge opened the w'gffjs m O V© 
wbo was busy copying dut Scrooge saw ,for the first time dow and looked out. The C . . 

figures from a bo|i; of. com- that the ntiw .blackened tower ; was just as it had been; tnt-*' !a!in 

pound interest tapes on to a of Ihe- Stock ^Exchange was was no neon lettering on t . v . f.* b 
large sheet of FfCper headed: decorated witi^a large, gaudy Stock Exchange, and . Mulle ^ •- -. ^rf« 

■MUIiENS were not yet nationalised. k Pap*. 

CKBROKING shouted with relief on to t 
-A . queue of frosty ; . . air. “ A . meijJ ‘rjij ^ = 
etched from the Christnias! : A merry Christn w ^ 
inside a row of to eveiybodyr" 
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PERGAMON PRESS, Ten- Year neon s 
Projections. NATIONAL 

- Just then ah-: authoritative CORPORA' 
figure burst ont of a .deorwajr. drab figures 
"We’ve had a big sell order entrance. 
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UJv. TO-DAY •’ 

DULL in most areas. 

London, SX^ Cent S^.N.W- 
CenL - N. England, 7 £ AngUa, 
Midlands • . 

• Mostly dry. fog patches. .Wind 
K, light Max. 6C (43FJ: . 
Chaxmel Islesl S-W. England. 
S. Wales 

A little rain at first, hill fog 
patches. Wind S.E.V- 7-light .or 
moderate. Max. 9C ”0®F}-. 

-N. Wales, Isle of Ban f 
Mostly dry. hill fog patches. 
Wind S.E„ light or moderate. 
Max.SC f46FJ. -- . 

N.E. -England . . 

Fog patches at first, scattered 
showers later. Wind «varia ble. 
Light Max. 6C (43F)f 
Borders, Edinbingh, ..gjandee, 
Aberdeen. Cent Hylands. 
Moray Firth, NJEL,-N.W. Scotland 
Bright intervals, . scattered 
showers, becoming wintry. 

S.W. Scotland, Glasgow, Argyll 
Mostly dry. ■ Wind SJL* back- 
ing NJsL, light or moderate. 
Max. 7C (45F). 

Snow reports Page -IS 


BUSINESS CENTRES 


Amsmbn. 
Athens 
Barcelona 
Rclral 
BelTasf 
Betsrade 
Berlin 
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Bristol 
Brussels 
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B. Aires 
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HOLIDAY RESORTS 


Alaeclo . F IS 59 
MnlOT C IS 
Biarritz F »'-» 
aiachooel F TS « 

■RonlMtnz C_ 43 
Rmdnww S" 45 
'3asaT»?rtc8. :S“JS . 41 
Cane To. S.'S* 9* 

Corfu . . K-tt' 52 
nubrtmnk R W 55 
Faro • C. 12 34 
norenee -. F M ST 
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Ttmrftrndc S -2 28 
ta wnU O' c - ' 3 37 

r. (rf Man. r, ? «iv f( n*-o 

S— Bi/nnS- F— Fair- C-43uudp 
Fs— Fos. Sn— Soow, 


l*fanhul . C 
Jersey ■ -_F 
Las Wins. F M 8S ; 
Locarno - ' S 3 4t 
Luxor S 24 75 
C 14 ST 
Mabel r is ss 


Malta - - 
KalroH 
Sanfes-' 
See 
OtWTKL . 

Rhrtdat 

SiJ4wnf 

Tawdrr 

Tenerife 

vslwda 


R II 52 
C 2t M 
V 13 33 
P 1.1 5i 

f n .u 

c 14 61 
G -B 5T 
F IS 38 
F 14 !tf 
S 14 37 
S « 46 



eresone 


=r own-. 

by 



13 Cab:; 




net 


uiri 


Utg., 


■- Tfre^Moscow Narodrry Bank has the experience, 
.*■ jm^knowledgeand the connections that 
.f s ase essential for East-West trade to flourish. 


- ‘ Moscow Narodny has been an rategral part of the J">s : T: 

Grty of London since 1919 and today enjoys Very clo 
1 refotioi^hipsAvith Central and Commercial Banks 1 

ia 'the USSR and other East European countries. ‘ ■ 


"°n., 


.. ■ . The bank’s umivaDed experience in the 
Snaace-of East^West trade makes It the ideal choice d ^ <ri ‘ 1 
r : . Kir any efri^pahy or organisation entering this 
. ’highly ^nportarif a 'ea of worid commerce 
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* 7 ' Jlfebank for East-lfest trade 

.124/32 KiflgWiUiam Strret, London, EG4P 4JS 
Bcanchesin Beirot and Singapore 
Repre^nfativeOfficem Moscow 
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